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THE MONEY MARKET. 


THERE has been a keener demand for money, apparently 
owing to heavy applications for Treasury bills, and con- 
siderable stringency is apparently expected at the end of 
the half-year, as borrowers are already anxious to arrange 
loans until July 1st at 54 per cent. The discount market 


was lifeless with the usual scarcity of commercial bills, 
| but its hopes of lower rates were stimulated by the reduc- 
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tion of the Federal Reserve Bank of New York’s dis- 
count rate from 6} to 6 per cent. A New York cable- 
gram, published on Wednesday by a daily paper, stated 
that a proposal had been put forward there, apparently 
as the result of conferences with representatives of the 
Allies, for suspending the interest on the Allied debt to 
America for 15 years, and adding it to the debt. This 
most undesirable suggestion, if made, was not supported 
by Great Britain, which has not been represented at any 
such conferences. 
* * * a 


June: 17,\June 10,| June 3, \atay an, SS 


1921 . 1921. | 1921. 1921. Guage. 
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| % % | %& 

Bank Rate ........sss0+-/ 63 | 6} | 6} er oe (Apl. 28, °21 
Banks Deposit Rate ......, 44 [4 | 44 | 44 [5 (Apl. 28, °21 
Discount ; Call ..........| 44 | 4 2 a 5 Apl. 28, "21) 
Houses | Notice ........| Bi a4 4 43 5}(Apl. 28,'21) 
Treasury Bills, 3 months . ; 52° | ot See | oe 

Do 12 months = 2 | sf § | 5¢ |6 (Apl. 26, 21) 
Market rate (3 mnths’ bills) 53 §| 54 8! 53 8 58 # +. 





* Additional to those offered by tender the preceding week. 
* * * * 

The Bank return shows a further improvement. The 
stock of gold rose by £5,000, and the circulation declined 
by £789,000, and the Reserve was thus £794,000 higher. 
Government securities declined by nearly 4? millions, and 
the deposits were nearly 4 millions lower, Public falling by 
17, and Other by more than 2. The circulation of cur- 
rency notes was £ 2,391,000 £327,079,900, 
which includes 42,049,800 for notes called in but not yet 
cancelled. The fiduciary issue is #£ 277,680,100, or 
£.39,875,100 below the maximum. 


lower at 


+ > * % 


The following table shows public income and expendi- 


ture for the week ended June 11, 1921 :— 
REcgIPTs, Min. £ | EXPENDITURE, Min. £ 
From Revenue .........sse0 - 12191) Supply Services ............... - 81% 
From Borrowings.............- 2,907! Intereston Debt ............. - 6264 
DUNS ccvccsccccecccocsccsce “509 
Added to Exchequer Balances . . 189 
15098 15098 


These operations increased the National Debt by the sum 
of £2,907,413, and caused the following changes, which 
are reflected in our table of National Debt given in 
another column :— 





Min. &} Min. £ 

TE? CUE. cocnescccssone + 22692 Bank of England Advances .. — 13000 
National Savings Certificates + °450 Public Departments Advances — 4710 
| Surrenders of Bonds,&c, .... — ‘849 

Depreciation Fund .......... —  *600 

EGE Sees auvetnsvnsecse “750 

+ 23142 — 19909 


Property and income-tax, including Super-tax and Mineral 
Rights Duty, brought in £1,954,000, while Customs and 
Excise yielded £/4,313,000 to revenue. Ordinary Receipts 
under yielded £ 1,326,882, and Special 
Receipts to £1,436,437- The floating debt was increased 
by £.4,885,000 te £.1,372,307,000. 


~ 


Miscellaneous 


* * > * 


Although the purchases on _ reparation 
account has not been so severe this week, and there has 
been a distinct improvement in the value of sterling in New 
York, the dollar exchange has remained irregular, with 
relatively wide movements nearly every day. 
on the roth there was a further downward movement on 
Saturday and Monday, but the three following days 
showed a rise up to just below 3.80, partly on the news of 
a reduction in Federal Reserve Bank rates. Yesterday, 
however, there was another reaction to about 3.78. The 
quotation for forward stands at about } to 1 per cent. per 
month. Paris has shown a comparatively steady fall, 
from 47.25 on the roth to 46.35 on Thursday, although 
there was a slight reaction yesterday morning to about 
47-40. This steadiness of the franc remains surprising in 
view of the growing uncertainty as to the future of repara- 


pressure of 
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tion payments and the serious financial 
French Government, which comes out ver Y clearly 

all the optimism of the Finance Minis ee the up 
Thursday. In view of the relative “r S Statement 
gium and of its prior right to the first £y 


Position « 


. . ; £; 100,000.00, 
reparation, the widening spread Between Rte “gy 
Paris, which has now reached about a franc ac... 
with about 8 centimes on the 10th, = oes the | "ta 
no satisfactory explanation has yet been off red si 
gestion that Belgian capital has been accumuios.. © 
Paris in anticipation of new French loan; ee 


Ss 


not sufficient. The spread between spot and future 
Paris about 5 to 7 centimes per month, and g to 33 ce 

times in Brussels. After its reaction of last week the 
has again shown some improvement in value, hay oe 
fallen from about 77.85 on the roth to about ie inal 
day. Official restrictions on onda dealin 
have now been abolished, although the National Exch»: 

Institution is to continue operations on Governmes 
account. Reports would suggest a steady. if sow, 


provement in Italian conditions, and a definite 2 
against extremists both of the left and righ Phe m 
which has shown such unexpected resistance in the face 
the 1: irge operations made necessar y by reparation 


pari 
ments, has now begun to weaken, 


] oe | 
VU 74. : 
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and the rate has rise 
during the week from 2534 to 263}. The rate for futu 
is about 1 to 2 marks per month. Among the “ neut 
exchanges, Amsterdam has continued its movement 
favour, having risen from 11.37 to 11.40}, the hig! 
point reached for a very long time. Switze 
having risen rapidly from 22.24 to 22.50, has relay 
again to 22.32, an improvement of about § centimes on t 
week. Madrid also has moved against us, from 20.10 t 
28.70. Stockholm, Christiania, and Copenhagen have al 
gone well in our favour, the rates being 16.92, 26.34, and 
22.15 respectively. The improvement in the 
Portuguese currency, which took place apparently o 
rumours of credits in the U.S.A., has not been entire! 
maintained, the quotation having fallen again from th 
highest point of 84d to 8d. Among the minor ouaten s, 
Helsingfors has continued its depreciation even mor 
rapidly than before, the rate yesterday being over 250, as 
compared with 214 a weck ago. In spite of the fact that 
the Austrian Government has made a start in its pro- 
posed reforms by withdrawing a considerable number 0! 
notes, the value of the kronen continues to decline, th 
London quotation (for Auslandskronen) being now nearly 
1,800, as compared with about 1,700 a week ago, whil le 
Vienna quotations (for Inlandskronen) on the 13th wi 
about 2,530. The Warsaw quotation also rises ste adil 
being now about 4,700. In the other succession States 
there has also been some slight depreciation, the Pragu 
rate having risen to rather over 270, the Budapest rate ' 


Vi ilue 0! 


about 950, and the Belgrade rate to rather over 15 
Among the South American rates, Buenos Ayres has bee 


steady, while Rio has gone somewhat in our favou' 
Montevideo, on the other hand, moved slightly against Us 
The rupee, at 1s 375 d, is slightly cheaper, as — 
yen at 2s 63d. Silver during the week showed : 
towards increased steadiness, but the outlook is still ve 
insecure, and this uncertainty has been incre: ased by : 
report that Germany wishes to borrow for reparation pi 
poses on the security of some 30,000,000 ounces of silvé 


n the 
which sooner or later is almost sure to come ‘ 
market 


s 


' 
oe 
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A SUMMARY OF NATIONAL FINANCE, 
FrxanctaL Year, 1921-22 (ro Date) Apnit 1 to June 11, 192) 





£ . 75) 
Total spent ........ 238,275,468 | Raised by revenue -- np 
Dec. in balances.... 429.348 | Net borrowings ---- evened 
—_——_ — 37,846,120 
Total.......... 237,846,120 ee ccsaueee 237.8 
Estimates for Year 1921-22. ‘ 
£ . 000 
Ordinary Receipts.. 1,058,150,000 | Ordinary Bape — 914 NOD 
Special Receipts .. ‘158,500,000 |Special Expencihs ~ x9 798,000 
039,728, 
Total ........ 1,216,650,000 | ee 
176,922,000 


Surplus® 


. ted, it was 
* Owing to liabilities which could not be precisely calor og 
estimated that the final balance would not exceed a 
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NATIONAL DEBT,° 
(Million £.) 














aa ~ te im at - Te ee 
sy 4a | 3g | Bag | Be |e |g Bg 1S |S 
[we | sa) 98) 9S) gB) $8) $2 sh) 2s 
a "| | i 5 
saa} 318] 318 315] 315| 315| 315! 31 
Debt -vvvevenss SS og | “aa | a2, 90 | 19) 18/19) 19 

Tera. Annuities). | M9] 63] 63) GS] 6S) BS) gS | 
Da eed ...c|-c0 | o- | el we Bl OB 8) | 
War Stock ic. 12 | I [aoa |2,068 2,047 |2,040 | 2,008 |1.971 | 1,953 
$65 | War Bonds .. ++ | 649 1,636 1,509 | 1,476 | 1,441 | 1,441 | 1,441 
g|KePunding Loan... -- | ee | se | + | 409| 4091 407 | 407 | 407 
B leg Victory Bonds ..) «- | eo | co | oe | S60) S67) 358) =| = 

. e o* | “* o* e- ee | } 

[_ oe ore is “77 | 961 | 957 1,107 /1,107 | 1,102 | 1,121 | 1,195 
q\ Treasury ponds .. 20 67| 392| 384 319 | "292 | "202 | ‘292 
g \Bxchogusings Certs. .. ++ | 138| 27 | 267| 274 | 279 | 283 | 283 
é | War Expend. Certs. oe . | 23 “* ** e. | ** tid ce. 
2 Other Debt .....-+- ee ee 944 (1,241 1,506 | 1,181 | 1,164 , 1,136 | 1,126 
American Loan .... + oe 51 51 51 es | oo | ss 
Ameporaryadvances 1 .. | 204| 455 243 | 905 | 306 | 155) 177 








— ee j 


654 1,105 [5,872 | 7,435 8,033 | 7,829 | 7,785 | 7,596 "7,665 
57 57 49 46 46 47 47 48 47 





Other Capital Liabilties a 
Total Liabilities. ..... 711 1,162 5,921 | 7,481 _ 8,079 7,876 17,832 | 7.644 17.712 





* These figures have now been adjusted in accordance with Mr Baldwin’s 
statement given in the Official Report of Parliamentary Debates in the House of 
Commons for December 9th, 1920 (see page 2420). 


POSITION OF THE FLOATING DEBT, Movement. 


Week ended 

Way and Means Advances June 12,20. Mar.31,’21. Junell,’2l. June 1i,’2l. 
‘Outstanding— £ £ £ £ 

Advances by Bankof England.. — 49,500,000.. iy -» 36,500,000. .—13,000,000 

Advances by Public Departmts 174.317,000.. 154,489,000... 140,395,000. .— 4,710,000 

Treasury Bills outstanding ....1,077,205,000. .1,120,841,000. .1,195,412,000. . + 22,595,000 


Total Floating Debt ......1,301,020,000. .1,275,330,000. .1,372,307,000..+ 4,885,000 
* * * * 


EVENTS OF THE WEEK. 


Juxe 11tH.—General Smuts arrives in England. 

Juve 137H.—Rioting in Belfast. Revised postage 
rates come into force. World Cotton Conference opens 
at Liverpool. 

Juxe 14rH.—Engineers’ strike threatened. Mr 
Churchill makes statement in Commons on Middle East. 

June 15tH.—Coal miners’ ballot. Negotiations re- 
sumed in engineers’ dispute. Mr McKenna speaks on 
Internationa! Debts. 

June 16TH.—First returns of miners’ ballot show large 
majority against acceptance of owners’ terms. Federal 
Reserve Board of New York reduces discount rate to 6 
per cent. 

_Juxe 17TH.—Signal-boxes near London raided by Sinn 
Feiners. Anti-waste candidate returned for Hertford. 
* x * * 














The stock markets have been inactive and dull under a 
number of adverse influences, including the miners’ dis- 
appointing ballot, the war-cloud in the Near East, and the 
glut of new issues. Gilt-edged stocks, however, remain 
irm, while Mexican securities have improved on news of 
resumption of interest payments by the Mexican Govern- 
ment next month. 

lhe cotton trade has had another quiet week, inquiries 
lor cloth being a trifle better. After many conferences the 
no dispute in the cotton industry has been settled. In 
te wool market prices are depending for their mainten- 
ance on a keen Continental demand, home consumption 
raving been reduced very low owing to the extensive 
closing of mills in the West Riding. ‘Inevitably the iron 
and steel trades have been in a state of suspended anima- 
as the return of the miners and the settlement 
aah mae ae dispute. The hide market remains 
reported thie ® Improvement in the demand for leather is 

this week. Recent activity in the linseed market 


mr ‘been followed by a lull. Foreign wheat and flour 
. advanced this week. > 
‘tail alle . 
a of market movements and news from special 
*poncents will be found on later pages of this issue. 


LP ED 





THE INDUSTRIAL PARADOX. 


Mr pounds Gilbertian, but there is the solemn fact,’’ said 
the Zinc oo to the meeting held on Wednesday of 
you can seal are The solemn fact was that ‘‘ until 
on their ay the exchange by putting these countries 
relations to os and by re-establishing them in normal 
and make ee they are going to take the trade 
while the ieee profits, until equilibrium again results, 
iS going to oe country whose credit still is good 
trade and oe iL all the misery and poverty of broken 
€xchance he a oyment.’’ This view that a depreciated 

s© benefits the country that suffers from it was 
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| exchange is only one item in a very tangled 


much in evidence during the debate on the “ Saf. 
ing of Industries ’ t 

who attended on May 31st, to be “the fa: 
economist will admit, that the country wit! jormal!l 
low exchange is receiving indire tly an enormous subsid 
on exports. My hon 
sition which is to be found in every shilling text-bo 
political economy.’’ However this mav be—and Sir Alf: 
might well oblige the world with a list of all these shilli: . 
economic text-books that explain things so clearly—S 
Godfrey Collins, speaking on June 7th, was able to cit 
some facts which seemed to show th: 
is sometimes singularly ineffective, and that at le: 
direct contrary of depre 
accompanied by wonderful ex 
He showed that while Italy, with a depre iated « 
exported in 1920 about one-third, | 
pre-war total, 
increased her 
values 


present Cire umstances the 


tion can be 


in 1913 values, of 

America, with an appreciated curre 

export trade by 60 per cent. in pre-w 
over her 


7 2 » as . 7 al 1 
pre-war total. Clearly the rate 


if Sir Alfred Mond would examine those ecdénomi 
books more carefully he would probably find that t 
a depreciating exchange puts a subsidy in the pocket 


of exporters, it only does so until the internal purchasir 


power of the country has adjusted itself to the exter: 

As long as wages and other internal payments are wu: 
affected, or only partially adjusted, the exporting mer- 
chant or producer gets a bonus at the expense of the rest 
of the community. When the djustment 
has been made, and the depreciated exchange is balanced 


by an internal rise of prices, the bonus ceases to opera‘ 


process ot 


Ihe present economic chaos has delayed this process of 
adjustment in many countries, and it is this question of 


internal purchasing power which is, we suggest, the really 


b 


important problem, and is all the more so because of the 
difficulty of measuring it accurately. The trade of the 
world seems to be in the hands, now as always, not 


of those countries which have most vigorously debased 


their currencies, but of d 
workers will work hardest and most efficiently for the 
If it were merely a question of 

Poland, and Austria would 


those whose organisers ai 
lowest profit and wages. 
currency debasement, Russia, 
be our most formidable rivals 
This aspect of the question was very clearly brought 
out by Mr McKenna in the important address delivered 
to the Institute of Chartered Accountants on Wednesday 
last on the subject of international debts, with special 
reference to the economic effects of the German indem ity 
payment. The chairman of the London City and Midland 
Bank did not touch at all on the question of exchange. 
‘* At this said, ‘‘ wages in Germany 
I speak, of course, of real wages—are not more than 
half those paid in this country, and yet the German 
workman is labouring for long with great 
efficiency and with apparent contentment, or at any 
rate acquiescence. We may perhaps find the reason 
for this industrial docility in the superiority of his 
present lot over his recent conditions. Though the 
German workman may be ill-paid now, by compari- 
son with what he endured in the war he is tolerably 
well off.’ In Mr McKenna’s belief this acquiescence 


moment,’’ he 
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in a low standard by the German worker may 
continue—‘‘ provided he receives such bare means of 
subsistence as will maintain his energy, it is possible 
that he will submit until the national obligation is dis- 
charged.’”’ If so—and it is a large assumption to 
which Mr McKenna was careful not to commit him- 
self—the position that arises is one that should be very 
seriously considered by our Labour leaders and by all 
those responsible for the conduct of our industry ; for in 
any case, even if the German workman is less docile than 
Mr McKenna expects, there can be no doubt that the 
stimulus given to German industry by the need for 
meeting the indemnity payment will produce competition 
in neutral markets, which will seriously affect those of 
our enterprises which produce goods of a kind which our 
late enemy is best able to export. The new position that 
has been brought about by making, for the first time, a 
great industrial country a great debtor was very ably 


‘developed by Mr McKenna ; this fact, accompanied by the 


industrial development of the United States, is bound to 
react sharply on the power of Great Britain to earn her 
living as heretofore, unless she very quickly recognises 
that hard work and hard living are the only way of doing 
so. If we assume that a certain standard of comfort is 
the due of everyone happy enough to be born here, and 
can be provided if only he asks for it loudly enough, a 
dwindling population will live on a bare and barer cup- 
board in our islands. This is the answer to Mr Lovell, 
whose letter we publish on a later page, and many others 
who think that wages should be based not on what in- 
dustry can afford, but on what we should like to see 
everybody earning. Industry, whether agricultural or 
other, cannot pay the worker more than he helps to pro- 
duce without very soon going bankrupt. As Sir George 
Touche told the meeting of the Trust Union last Wed- 
nesday, ‘“ Many wage-earners took too literally the 
rhetorical promises of politicians at the last General 
Election about a greatly improved standard of living for 
all. After enjoying dreams of a great national prosperity, 
and enjoying the uneconomic rates paid out of capital 


and loans during the war, it was hard to come down to 


a wage which each industry could afford to pay. Resist- 
ance was inevitable, but the alternative was no wage at 
all. It was time some statesman of commanding influ- 
ence took his courage in his hands and told the people, 
who were ready to face facts, the plain uncompromising 
truth.’’ Unfortunately our statesmen of commanding 
influence, having deluded the electorate in 1918, now 
prefer to mend matters not by telling the truth—perhaps 
because they know they would not be believed after the 
failure of their former promises—but by a system of 
Protection giving industry the hothouse treatment which 
is most unlikely to brace it to meet German competition. 
By their safeguarding industry measures they admit that 
they will raise prices, and so increase the cost of produc- 
tion just when our industry has to fight for its life; they 
also, if these measures have any effect on exchange, will 
help to perpetuate any advantage that depreciation of 
currency can be imagined to produce; and they embitter 
Labour’s already exasperated feelings by raising prices at 
a time when the workers are called on to accept wage 
reductions. 

With such leadership as this the country is heavily 
handicapped in facing the problem that Mr McKenna has 
stated for it so clearly—perhaps to the point of rather 
over-stating it. His belief that the German Government 
can always keep down the workman’s standard by issuing 
more paper money seems to assume that the latter will 
consider only the money rates of his wages and not their 
real buying power ; and his conclusion that ‘‘ if Germany 
is able to meet her obligations, she will in doing so gravely 
impair our own international trade,’’ assumes a limitation 
on the world’s power of consumption which need not 
exist, if the world will have the sense to leave- off 
quarrelling and devote a little attention to developing and 
enjoying its resources. The remedy that he proposes—of 
demanding payment from Germany in coal, timber, 
potash, and sugar—can only, as he admits, be applied to 
part of the reparation payment, and its effect on our coal 
industry would seem to be the same as that of payment in 
manufactured goods on our manufacturing enterprise. 
We are bound, in order to meet our American debt, to 
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export goods and receive none in return 
our investments during the war means that we shall } 
less goods to receive on interest account. Good par 
services that we can claim from Germany for re ee 
will help to fill this gap, and although the indent 
petition of a great debtor is a new feature in the who) 
landscape, it should stimulate rather th 
can secure industrial peace, and 
from dosing our enterprise 
remedies. 
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THE SHIPPING POSITION. 

At the present time a gathering of shipowners js 5 

exactly a joy-feast. Things are not so easy, profits n 
so readily earned, that the assembled owners can tender 
mutual congratulations and disperse with thanksgiving 
But for all that, the recent meeting of the Chamber 0 
Shipping was not all gloom, and though probably ever 
member present had difficulties to face and problems to 
solve outside the map of his previous experience, the new 
president, Sir Owen Phillips, was not afraid to de lare 
himself an optimist about the future of British shipping 
It is true, he said, that more than two million tons of our 
shipping, two million tons of American shipping, and on 
million tons of Scandinavian and other shipping is laid 
up, but still there is something to be said even for such 
a slump as this. Bumper years and abounding freights are 
not the school in which the lessons of good ownership ar: 
learnt. Rather it is in these times of adversity that me: 
come to understand their trade, and a set-back from the 
easy profit-making of the war period, painful as it is, need 
not be a bad thing for the future of the industry. 

Many and various are the difficulties of shipowning to- 
day, but among its major trials three may be selected as 
the governing overruling conditions of the present 
depression :— 

(1) Restriction of international trade. 

(2) Increase of tonnage due to the war. 

(3) Excessive costs. 

The first evil is common to us all, and while it hits the 
shipowner harder perhaps than any other member of the 
business community, the remedy is beyond his control, 
beyond the control of any of us individually, but curable 
by a general return to sanity. Until the trade of nations 
revives the prosperity of shipowning cannot be restored, 
and until we are blessed with a return of the peace spirit 
and a greater measure of honesty and common sense 0 
our politicians, the necessary increase in the bulk of over- 
seas trade is as unlikely as it is desirable. The best 
service that shipowners can do to their own industry ™ 
this respect is to encourage individually the spirit o 
peace, freedom, and yoodwill, and although it may be 
outside the scope of their business associations and 
chambers to help bring about the change, there 1s 0° 
reason why the personal influence of the leading me 
should not be constantly exercised in the right direction. 
Good work has been done by prominent bankers—one © 
whom is also a prominent shipowner—and we should like 
to see the full weight of the shipowners openly throws 
into the scale of free exchange, sane foreign relations, 
national economy, and a spirit of goodwill not merel) 
towards our Allies, but all our neighbours. a 

The second evil, excessive tonnage, is one that aitects 
shipowners only, and to some extent at least it 's gobi 
evitable sequel of the extraordinary conditions of = 
While the war lasted building, building, building w4s the 
great need, and so successfully did the Allies —— 
problem that the tonnage of the world is now ret 20 
10,000,000 greater than it was in 1914. It pee ‘a 
great foresight to realise that the kind of — 
building which was peculiar to the war would -— oes 
lead to reaction and produce a serious glut, an nt 
owners who sold out their fleets while geval 8 
soaring, sometimes to novices in the shipping maf 
have proved themselves to be wise beyon® 

° . he trouble — : 
of their fellows. But even here t . artificial 
been and is still being aggravated by * 
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-o< The restriction on the sale of tonnage to| 

—_. helped to keep in service steamers that | 

uld be better off the list of British-owned ships, and 
we that would have been better on the scrap heap. 
ony oaets themselves by limiting their market for the 
<= of ex-German steamers may be said to have encour- 

- undesirable competition and stimulated uneconomic 
building. At the present time the only country in which 
shipbuilding is active 1s Germany, where the yards are 
«aid to be full of orders replacing German boats handed 
over to British ownership—in fact, 600,000 tons is given 
as the present figure of work in hand. Is it a sound thing 
from our point of view, or from the point of view of world 
shipping, that all this tonnage should be added to the 
world’s supply at a time when world demand is so slack 
and shows so little signs of recovery? Would it not have 
heen more reasonable, more businesslike, to allow the 
Germans to buy back such of their steamers as we do not 
require, and reduce to that extent the surplus from which 
we and all other countries but Germany are now suffer- 
ing? Anyhow, it is likely that much of the tonnage now 
laid up will never sail the open sea again with any profit 
to British owners. 

The cure for the evil of excessive costs must necessarily 
be slow, but there is some hope that it has already started. 
Between the years 1913-14 and 1920 there was, according 
to the statistics of the Chamber of Shipping, an increase 
in running costs (exclusive of management and deprecia- 
tion) of anything up to 366 per cent. This increase was 
due to higher costs of materials, labour, and insurance, 
and one of the chief interests of shipowners is to bring 
about as rapidly as possible a reasonable reduction all 
round. Harder work will be necessary not only on board 
ship, but in the coal mines and building and repairing 
vards, and that harder work can only be achieved as men 
realise that the land of ease and plenty that was promised 
after the war is a mirage. If the price of coal can be 
reduced the effects are obvious. If repairs become cheaper 
underwriters will be able to quote lower rates, and this 
very material item in a shipowner’s budget will gradually 
be reduced. Already, thanks to the fall in values, owners 
are able to save money by covering the risk of total loss 
for a smaller value than the amount of their “ all-risks ’’ 
policy, but the total premium paid must always be con- 
ditioned by the cost of repairing damage, and unless this 
cost is reduced or competition among underwriters in- 
creases to a point not at present in sight, premiums can- 
not fall far below their present level. Whether the very 
recent disintegration of underwriters’ agreements will 
have any lasting effect on premiums remains still a matter 
of opinion. 

One other matter dealt with at the Chamber of Ship- 
pings meeting deserves a word to itself—the pilferage 
evil, closely allied with which is the scarcely less trouble- 
some evil of miscarriage and loss in transit. Since 1918 
the amount of pilferage in international trade has been 
appalling, and shipowners, as well as underwriters, have 
been heavily hit by it. Where and how it occurs is always 
4 matter of dispute. Dock authorities naturally like to 
think that it happens on board ship, while shipowners 
_ that most of it is done at the docks and in ware- 
a. But wherever it is that goods are stolen the net 
M0 oe and nobody responsible for any por- 
jes oh a. and for the general maintenance of 
elie ou rest until it has been remedied. Under- 
— - trying by inserting laboured and unsatis- 
aoe. in their policies to force the hands of those 
rr >, ut until the crime when discovered is heavily 
this oo _— are likely to increase and multiply. In 
Seon ter the attitude of magistrates and the Home 

ary are equally open to criticism. 








AGRICULTURAL AND OTHER WAGES. 


(BY OUR LABOUR CORRESPONDENT.) 
the -sotin troubles there is no end. The latest blow is 
Part | ea S declaration that it intends to repeal 
‘‘ectedi 2 ¢ Agriculture Act, 1920, which means that it 
parallel ih ven the Agricultural Wages Board. The 
close oa its policy regarding the mining industry is 
F € case of.mining, the Government last year 
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err teeter 
) é ed to repeal the Act on 
March 31st, and leave the industry to its own resources. 
By this action it threw the mining industry into chaos. 
Last year also the Government carried through a Bill “ to 
make permanent the temporary provisions of the Corn 
Production Act, including the provisions as to agricultural 
workmen.”” It has tiow announced that this “ per- 
manent ’ legislation is to go the way of the Act control- 
ling the mines; and for the same reason —economy. The 
result of the Government’s action will be 
agricultural industry into confusion. 

I am not concerned with the abolition of guaranteed 
prices for wheat and oats. It was, from the labour point 
of view, a mistake to associate guaranteed prices with the 
legal minimum wage. What is important is the fact that 
whilst the Trade Boards Acts are continuing to operate 
(though they have been assailed by vested interests), the 
Agricultural Wages Board is to be swept away. Deprived 
of their subsidy, the farmers will use every effort to reduce 
substantially the present legal minimum wage of 408 a 
week. 


to plunge the 


If they succeed, the agricultural workers will pa 
the penalty of inefficient farming methods. 

But the serious effect on the standard of life of the rural 
population of drastic wages reductions will not be the onl; 
result of the Government's repeal of Part I. of the Agri- 
culture Act. It will undoubtedly stimulate further efforts 
to reduce the number of Trade Boards in the less organ- 
ised trades, and even to destroy the whole machinery set 
up by the Trade Boards Acts. The revised agricultural 
wages will set a new minimum standard, which will tend 
to be used as a basis for the calculation of wages in othe: 
industries. The success of the farmers in reducing wages 
would be an encouragement to the other groups of em- 
ployers in the great campaign for lower wages. Conse- 
quently, organised labour regards the Government's 
recent decision to slaughter another of its own legislative 
measures with considerable misgiving. 

In the meantime other troubles have accumulated, and 
given colour to the view that both employers and_ the 
Government are determined “to teach labour a lesson.”’ 
In the cotton trade the employers gave notice of their 
intention to reduce wages. The operatives were prepared 
to accept a reasonable reduction. When negotiations 
broke down, the trade unions proposed that the question 
should be put to arbitration. The employers flatly refused, 
and the Minister of Labour declined to exercise his dis- 
cretion under the Industrial Courts Act to order an 
inquiry. Negotiations have, however, again been opened, 
but the refusal by the employers of the trade union offer 
to arbitrate, and the Minister of Labour’s unwillingness to 
use the powers he has got, have naturally created a bad 
impression. It would seem that the employers, backed by 
the Government, are determined to press to the uttermost 
the advantages they now possess owing to the general 
trade depression. . . 

In the engineering industry matters are serious. There 
the employers are asking for larger reductions than have 
been agreed to in the shipbuilding industry. They refused 
to refer the matter to a Court of Inquiry, and again the 
Minister of Labour refused to use his powers to order an 
inquiry. The employers on Wednesday issued a statement 
that they have now decided “ to enforce the notices which 
have been for some days posted in the works,’ that is to 
say, to lock out the workers. No doubt, if a near 
occurs, it will be regarded as a strike on the part of the 

ions. 
rae wool textile industry it appears likely that a settle- 
ment will be reached, the effect of w hich will be to oe € 
men’s wages by about 12s a week and women s wages Dy 

; a week. . 
av hist these various negotiations have been in —— 
the Joint Labour Committee on the Cost of — _ 
published a statement challenging the accuracy © = _ 
Ministry of Labour’s index number, which it asserts ts an 
under-statement of the real position. This will a a 
new factor into wages discussions, and tae os 4 of 
opposition to reductions which must lower the standar 
life of the workers. 
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THE TAXABLE CAPACITY OF LIFE ASSURANCE. 
Many minds are exercised in wondering at what point 
the taxable capacity of the population of this country 
will be reached. The Government and their experts seem 































to increase by accumulation. Theor tical] 
could start business and ignore inte 
its premiums on pure mortality and renlacin. .. 


values by expectations. There is, of co — innuit 


» a2 new 
r ~} ae 
rest altogether. } 


. : i Tat 
: ; remium which could be charged ¢ 7 
determined to obtain the very last halfpenny, and appear P be charged to, say, 10 health 
: , . . " . AF se ._ | entrants at age 30, sufficiently loaded for evne: 
to give their attention chiefly to devices for skinning their : — oo y toaded for expenses, sy 
“fe . “. ; . premiums to be simply placed in a stro hay and 
victims as painlessly as possible, working not too long on - , Strong box and us 
‘ - : to pay claims as they eventually arise ccordan ' 
one particular limb, but moving about in order that the , ; . : accordance with 
: ier oe ; the mortality table. But that form of accu-- 
pain may be distributed evenly, and giving time for local - aSsurance woy 
; ‘ . ’ , attract few young men and no middle-aged or eldect. 
recovery, so that ultimately the utmost may be secured; a : . ad ¥ mer 
¢ aee - ; and would be useless as a remedy for the exicting .# 
process akin to that of the prison doctor who tends the : ; A “isting of 
. faced with a deficit on all its existine contract< 
sore throat of the man who is to be hanged next Monday. . ee 
- : ; 7 If an extreme Government laid an income-tax of ; 
The existence of our life assurance offices, whether of , L 12s & 


upon us all, there might still be an ' 
individuals out of the remaining 7s 6d in each , 
our fictitious incomes. A 12s 6d rate would cert: 
wipe every existing life assurance office out of existe; 

If the above argument serve no other purpose tha 
emphasising how ridiculous it is that life offices should 
pay tax on their interest income at all, the interest income 
being merely the raw material of this peculiar bu 
and having nothing whatever in common with ( 
income of the individual, it will not have been write: 
quite ip vain. 


the ordinary or the industrial class, is so vital to almost 
all of us that the phase of the subject which touches life 
assurance is an important one. These bodies are in- 
directly taxed in many ways which will not now be dis- 
cussed here, but income-tax alone will suffice to raise 
the question of the taxable capacity of this peculiar busi- 
ness of life assurance. 

In order to clear the ground, let it be said at once 
that, for this argument, remissions of tax in connection 
with expenses may be left on one side. We are only 
concerned‘ with the effective rate, whatever it may be, and 
will seek to show that there is a very much earlier limit 
to the taxable capacity of a life office than there is to that 
of a professional or business man. 

The dangerous moment, from the life office’s point of 
view, is when the net rate of interest earned upon the 


e 





THE MIND OF THE MINERS. 


(BY A CORRESPONDENT.) 


: : ~~ | THE continued trouble in the coal mines has largely, 
investments falls below the rate of interest assumed in , a ie a , ' Pa 
| i : ) ° probably chiefly, been due to the fact that the 1 of t 
the calculation of the premiums. Premium rates have ; . ’ wal] ; aire oe 
been for a long time past very generally calculated on a | ™™ers has been systematically warped and poisoned 
3% per cent. basis. This is not a question of the valua- | ™!sS« hievous agitators. The miners themselves are spl 
tion rate of interest, which is a different thing, and which | did. They are patriotic, generous, trustful, and lo 
may be either higher or lower. When the premiums are | te their leaders. Unfortunately, their very virtues have 
calculated certain rates of mortality must be assumed, 41 led to their undoing. They have readily and uncriti¢ally 
certain rate of interest assumed, and a certain loading | absorbed the doctrines of the class war which have bee 


added for estimated expenses. 

If the mortality is neither better nor worse than the 
tables predicate, if the loading meets, but no more than 
meets, the expenses, then, if the net interest yield falls 
below 3} per cent., the premiums will fail to reach by 


preached to them for decades. 

Modern socialism is an importation from abroad. Marx 
and Engels believed that England, with its large propor- 
tion of wage-earners, offered the most congenial soil for 
the social revolution. They came to London and begat 


accumulation the sums assured, and the offices will not | to preach the gospel of the class war. They and their 
have enough in hand to meet their obligations. For future | successors insinuated themselves into the trade unions, 
business, for new entrants to be brought in after any | which, owing to their oligarchic constitution, could eas 
future date, the basis on which the premiums are calcu- 


be captured. The only thing necessary was to win over 
some members of the executive and to oust those who 
opposed socialism. The rank and file was certain to obey 
the orders of the governing committee. By these means 
the entire trade union movement was rapidly made a tool 
of the socialist wirepullers. 

The Miners’ Federation is the largest and the most 
powerful trade union in the world. Those who advocated 
the overthrow of private capitalism con entrated their 
energies upon winning over the miners, and they suc- 
ceeded only too well. The aim of those who contro! the 
policy of that great organisation has been for some con- 
siderable time to ruin the owners by the combined elfect 
of irritation strikes, deliberate under-production, and _ 
increasing wage demands in the hope that the owners 


. sctiec in despair, which 
would at last abandon their properties in cespal', 


lated can, of course, be altered; premium rates can, in 
a word, be raised, but not against existing members. All 
of us, the writer and most of his readers, are probably 
existing policyholders; our premiums are unalterable ; the 
gigantic capital which our sums assured represent, one 
of the nation’s most imposing mass of savings, depends 
upon a premium income which cannot be varied. 

Now, an individual income-tax payer, the business or 
professional man, might be crippled, but would not be 
crushed by a tos tax. A limited company might in theory 
be taxed at even a higher rate and yet carry on without 
dissolution. But a 10s tax to a life office, on the assump- 
tions above, would mean that any gross yield of interest 
on the investments of less than £7 per cent. would spell 
disaster. The net yield would then fall below the 3} per 


‘ j 
: . . smcelves and 
cent. of the premium calculations. then would be taken over by the miners themseive 
1 : , 5 Th: licy is wha 
It may be argued that such a rate of tax would tend | be managed for their own benefit. That policy 


the miners’ leaders call nationalisation, for, while demand- 
ing nationalisation, they invariably explain that for Gem 
nationalisation does not mean bureaucratic managemer'’ 
that they are just as hostile to bureaucratic conten 90% 
capitalistic control. The aggressive policy of the ee 
miners has been particularly noticeable in the \ Geld + 
field. The programme of the extremists in that Miners’ 
laid down ten years ago in a pamphlet, The am 
Next Step,’’ which was issued by the L aoc aoa 
Committee, and published in Tonypancy. oa of 
important pamphlet contains the following summa’ 
policy :— ; 
“The old policy of identity of int 
plovers and ourselves be abolished, anc 
hostility installed.......... 
“Lodges should, as far as possible, 
method of coming out on strike for any a 
grievance, and adopt the more scientific weap 


to push the general rate of interest up, and so it might 
to some extent, although be it remembered that the con- 
current depreciation of all existing investments would then 
have to be met. But, in any case, it is always impossible 
for a life office to bring the average gross yield upon its 
total investments, old and new, anywhere nearly up to the 
current general rate, and, in fact, it is onlv very slow] 
and gradually that the rise comes about. That being so, 
the gap would have to be filled from somewhere, and could 
only be filled from the premium income. 

To take the case of an average office, where the net 
interest income will be found to equal as a rule about half 
the premium income; if the interest income were subjected 
to a 1os tax all existing premiums would require to be 
increased by 25 per cent. to restore the balance. Even 
this, imnossible as it really is, would not place the office 
back into the same position, for, as the tax more nearly 
approached the 20s limit, so would the income itself cease 


erest between em- 
. 4 
la policy of open 


discard the old 
little minor 
of the 


“ 


bein 
cou 
nati 


incr 
ploy 


that 
cart 


mill 


~——_ “A. 


~A 








June 18, 1921.] 


a strike by simply remaining at work, reducing 
ie output, and so contrive by their general conduct to 
em the colliery unremunerative.......... 
“Victimisation of all forms, whether persecuted by 
d from obtaining work, or prosecuted in the 
strenuously resisted, even to the extent of 


jrritatio 


being prevente 
courts, to be 


jonal action. ans : ; 
on That a continual agitation be carried on in favour of 


ncreasing the minimum wage and ee ~ hours 
of work, until we have extracted the whole of the em- 
ployers’ profits. < il isati 

“That our objective be to build up an organisation 
that will ultimately take over the mining industry, and 
carry it on in the interests of the workers. 

“Tt will be seen that the policy is extremely drastic and 
militant in its character, and it is important that this 
should be so. No statement of principles, however wide, 
embracing no programme, however widely desired and 
shrewdly planned, no constitution, however admirable in 
its structure, can be of any avail unless the whole is 
quickened and animated by that which will give it the 
breath of life—a militant aggressive policy.......... 

“ The elimination of the employer can only be obtained 
gradually and in one way. We cannot get rid of em- 
plovers and slave-driving in the mining industry until all 
other industries have organised for, and progressed to- 
wards, the same objective. Their rate of progress con- 
ditions ours; all we can do is to set an example and the 
pace. 

“Nationalisation of mines does not lead in this direc- 
tion, but simply makes a national trust, with all the force 
of the Government behind it, whose one concern will be 
to see that the industry is run in such a way as to pay 
the interest on the bonds with which the coalowners are 
paid out, and to extract as much more profit as possible 
in order to relieve the taxation of other landlords and 
capitalists. Our only concern is to see that those who 
create the value receive it.’’ 

A little more than a year ago a sequel to ‘‘ The Miners’ 
Next Step ’’ was published in South Wales, entitled ‘‘ In- 
dustrial Democracy for the Miners,’’ in which it was 
frankly stated that the miners had erected ‘‘a code of 
customs and rules in restraint of production with a view 
to ruining the owners,’’ and it furnished elaborate and 
very detailed instructions how workers’ committees should 
take over and manage the mines, electing directors, &c. 
The policy advocated by the Welsh extremists bears a 
curious resemblance to that carried out by the Russian 
Bolshevists. The chief difference is that, whereas the 
Russian Bolshevists have used violence, the Welsh ex- 
tremists have proposed to eliminate the mineowners by 
ruining the mining industry. : 

Those who are in the habit of reading the Labour Press, 
and those who have followed the evidence placed before 
= oe Commission on Coal, are aware that the policy 
own in the two Welsh pamphlets quoted has won 
the approval of numerous leaders in all the coalfields. 
idea that physical labour produces all the wealth has 
obtained a firm hold upon the deluded miners. They have 
come to believe that the mineowners exploit them, that 
on are not entitled to any profits because they did not put 
' coal into the earth, and the policy of reducing output 
while demanding higher and ever higher wages has 
ae as gospel truth to them. Mr John Robertson, the 
“lairman of the Scottish Union of Mine Workers, was 
€xamined before the Royal Commission as follows :— 
ana you not think that the reason why the price of 
tion? 's too high is owing to the restriction of produc- 
wa think the worker does too much. I am 
working. | at anyone should accuse the worker of under- 
§- in my opinion, the worker overworks himself. 


The fault is in istributi 
the d . . 
Production itself istribution of production, not in the 


-? If you sa 
y, and his uni 
Would not Say t 


y that a bricklayer can lay 1,000 bricks a 
on restricts him to laying 300 to 400, you 
cee that he would be overworking ? 

Share. 1 qe body laid bricks, he might do his proper 
Steam en ~ not think a man was born to work like a 
have solved th trtteees I have always understood that we 
Now have t € question of production, and that what we 
i © solve is the question of distribution. There 
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turns upon the distribution. 


workers. 


coal mining. 


profit out of their labour. 
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The question 


’ 9m are _ : 
Mr Robertson’s views are representative of those held. 


unfortunately, by millions of workers in. this country 


owing to the pernicious teachings of the Socialist doctri. 
naires. 


Very likely half the miners or more sh; 


ire MN r 
, ait aril 
Robertson’s views. 1 


They think that it is to their benefit 


to keep production low, and that a wrong distribution, 


not under-production, is responsible for all the ills of the 
Unfortunately men in general, not only the 
workers, consider economic problems in terms of money, 
not in terms of goods, not realising that money is merely 


a symbol which has no value in itself, that the workers 
cannot benefit themselves by receiving a larger number of 


pieces of printed paper or of stamped metal called coins, 
that they can benefit themselves only by producing more. 
_ The influence of the Marxian doctrines and the teach- 
ings of those who dream of being able to transfer the 
industries to the workers engaged in them by making 
them unprofitable, and causing the owners to abandon 
their property in despair, are chiefly responsible for the 
unfortunate position in which the coal-mining industry 
and all other industries of the country find themselves. 
With absolute recklessness the leaders are advocating a 
policy which is bound to ruin rapidly the industries and 
trade whereby the people live. 

Vast advances have taken place in the art of science of 
While, owing to the progress made, coal 
production per worker has rapidly increased in the United 
States, it has rapidly declined over here. Recently the 
average American miner produced approximately as much 


coal per day as the English miner produced per week. 


We can, therefore, not wonder that, notwithstanding 
higher wages paid in the United States, English coal was, 


before the strike, three times as dear as American coal. 


At the end of March the average price for American non- 
anthracite coal was about $3, or 15s if we take 5s to the 
dollar, while wage costs alone came in March to 27s 94d 
per ton in this country. Formerly England possessed by 
far the cheapest coal in the world. Now it has the dearest 
among the coal-producing nations. 

The miners themselves are splendid, but their mind has 
been perverted by cunning intriguers. The position can- 
not be improved as long as they think that they can benefit 
themselves by making coal scarce and dear, and as long 
as their leaders pursue the policy of expropriating the 
owners by ruining them. Mr Hodges clearly stated in the 
questions he asked before the Royal Commission on 
April 25, 1919, that the miners “ are not going to allow 
any profit to be made in this industry, because the profit 
goes to people who do not work in the industry. The 
miners have the idea that it is wrong for people to make 
They say, ‘We will prevent 
that from now onwards; we will absorb all the profits, and 
we will increase our wages to the point where the least 
fraction of profit is absorbed.’ ” 

As long as that spirit prevails there is no hope of peace 
in the coal-mining industry. What is wanted is not so 
much better wages for the miners as a change of mind 
among them. 








THE NEW HUNGARIAN REPUBLIC. 


Tus new Republic was cut out from the former Austro- 
Hungarian monarchy. The latter had with her dependent 
States an area of about 124,633 square miles, with a 
population of 20,886,487 (census of 1910), of which 10 
millions were Hungarians (Magyars), and the rest 
Germans, Slovaks, Croatians, and Serbs. Austria and 
Hungary had each her own constitution and Parliament, 
and for most branches of State affairs her own Ministry 
and Administration, but they were closely bound together 
by one ruler, and by a permanent constitutional union and 
a fiscal agreement. Foreign affairs, army and navy, to- 
gether with the finances, were under common ministries. 
Austria formed with Hungary one customs and com- 
mercial territory. The common expenses of the Dual 
Monarchy were before the war estimated at about 25 mil- 
lion pounds sterling. The principal commercial relations 
were with Germany, France, Russia, Italy, Switzerland, 
England, the United States of America, and other trans- 
marine States through the ports of Trieste and Fiume. 
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Hungary declared herself independent in November, 1918. 
Her territories were decreased from the area of the former 
kingdom of Hungary through the transfer of Transyl- 
vania to the Rumanians and Croatia and Slavonia to the 
new Yugo-Siav kingdom, and some western parts to 
German Austria, which last has not been carried out 
as yet. The area of the present Republic re- 
mains about 60,000 square miles, the population in 1920 
was 7,482,000, almost entirely Magyar; however, the 
richest farmlands are included in the area of the Republic. 
A parcelling of the great estates, which was forcibly 
attempted during Count Karolyi’s presidency, has been 
continued to a small extent under the present régime of 
Admiral Horthy, but on an economic basis, and at the 
initiative of the owners. The larger part of the area of 
present Hungary consists of the Alfold, or Great Plain, 
parts of which are considered the most fertile soil in the 
world for agricultural purposes, producing grain of ex- 
cellent quality, and supporting numbers of cattle, sheep, 
horses, and swine. The mountainous districts having 
been ceded to neighbouring states by the Peace Treaty, 
Hungary has been reduced from her former wealth to 
comparative poverty in forests and mines. The Re- 
public is land-locked, but possesses 687 miles of navigable 
rivers, 5,000 miles of railways; and 5,800 miles of tele- 
graph lines. The principal industry is agriculture: 
wheat, barley, rye, maize are cultivated to a high degree ; 
cattle-breeding is greatly developed. Potatoes and 
tobacco can be exported. 

The vineyards of Hungary produce most excellent and 
well-known wines. Like most of the wine-producing 
countries of Europe, Hungary has suffered much from 
the phylloxera, but the destroyed vineyards were renewed 
by the owners, partly by the planting of old European 
vines, but mostly by the grafting of American shoots. 
However, a great réle is played by sand vines. Even 
before the ravages of the phylloxera there were in the 
lowlands vines planted in light drifted sand, which have 
for the most part proved immune against the attacks of 
that insect. Then, as the farmers and cultivators dis- 
covered that the phylloxera kept away from the light sand 
rich in quartz, sand vineyards were planted all over the 
country, and the success was quite remarkable. In re- 
spect of kinds of vines, cultivators have a large variety at 
their disposal, but the manufacture of champagne and 
cognac is undeveloped in comparison with the cultivation 
of the vine. 62.3 per cent. of the area planted with vine 
remains to the present Hungarian Republic. The surplus 
of wine exported presents a value of about 16 million 
crowns. 

Horticulture has difficulties in the way of its develop- 
ment, nevertheless the improvement during the last de- 
cades has been striking. In 1910 and three previous 
years the export of fruit was valued at 437.9 million 
crowns, the import at 26.1 millions. Some kinds of fruit 
are excellent, and the same may be said of vegetables— 
cucumbers, lettuces, onions, horse-radishes, and red 
pepper (Paprika) are extensively cultivated. Vegetable 
preserve manufacture is carried out only by small estab- 
lishments on a small scale, still in 1913 the value of the 
production of the vegetable preserve factories amounted 
to roughly 5 million crowns (24 crowns = one pound 
sterling). Coffee substitutes are also manufactured; 40 
per cent. of this industry lies within the area of the pre- 
sent Republic. 

Next to cereals and vegetables, cattle-breeding affords 
one of the largest items of revenue. The largest part of 
the live stock, particularly of pigs and horned cattle, is in 
the hands of smallholders. The old breed (Podolian) has 
been ousted by Western breeds of horned cattle. In the 
greater part of the country the Simmerthal breed, and in 
small pastures the Allgau (Swiss) breed, is being bred. 
In the dairv farms in the vicinity of towns the black and 
white Dutch, Oldenburg, and Frisian cattle are favoured. 
In most of the large breeding establishments accurate 
pedigrees are kept, with a view to preserving purity of 
race. There were in Hungary in 1918 6,352,000 head 
of cattle. Its export was very large; in 1913 the ex- 
ported surplus amounted to about 336,000 head, having 
a value of 157 million crowns (24 crowns=one pound 
sterling). After the cutting up of the kingdom, only 31.6 
per cent. of the 1918 stock remained to the new Republic. 
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State revenue, 1920-1921, is 10,520,500,000 crowns. The 
present debt amounts to 800,000 million crowns. Th: 
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Two Supplementary Estimates.—Two important Supple 
mentary Estimates have been laid before the House 
Commons this week. The first is for £15,260,710, th 
expenditure being mainly incurred on account of the co 
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Wages Settlement.—As a result of protracted 
tiations between the representatives of the employers 
; 4 the operatives, the wages dispute in the Lancashire 
Cotton industry, which brought about a lock-out at the 
beginning of last week, has been provisionally settled. 
The terms were to be submitted to the rank and file of the 
employers and the workpeople yesterday (Friday), and it 
was expected that the settlement would be ratified. The 
agreement provides for an immediate reduction in list 
rates of 60 per cent., or 3S 10d in the 4,1 on current wages. 
In six months there is to be a further reduction of 10 
per cent. on list rates, or 7d in the #1. It is understood 
that the agreement is for six months, but at the end of 
that period either side desiring an alteration in the rates 
of wages Shall give three months’ notice to the other side 
of any desired change. The settlement can be described 
as a satisfactory compromise. The original demand of 
the masters was for a reduction in list rates of 95 per 
cent., or about 6s in the £1 on current wages. When a 
deadlock in the negotiations took place a fortnight ago, 
and the lock-out began, the best proposal of the opera- 
tives was for them to accept a reduction of 50 per cent. 
on list rates, or 3s 2d in the £1 on current wages. In 
trade circles the end of the dispute is very welcome, and a 
favourable feature of the settlement is that no further 
change in wage rates can take place for nine months. 
The agreement covers both spinning and weaving sec- 
tions, and affects about 500,000 operatives. If the terms 
are ratified, the mills will reopen at the beginning of next 
week, but for the present the organised short time move- 
ment in the spinning section will continue, and it is 
probable that many factories will not restart until the dis- 
pute in the coal industry has been brought to an end 
and the production of fuel resumed. 





April Railway Figures.—The statement issued by the 
Ministry of Transport of the claims of the railway com- 
panies against the State for the month of April shows 
that gross receipts for the month were £14,696,100, 
while expenditure was £20,191,100. Including the deficit 
on “other businesses,’’ there is a balance of expenditure 
over receipts of 45,858,400. The Government guarantee 
is £3,086,000, making the Government’s net liability as 
clamed 49,544,400. This figure, it is stated, is far 
greater than in any previous month of control. The 
claim includes the full net receipts earned by the com- 
panies in the corresponding month of 1913. It also com- 
prises expenditure charged during the month, and the 
liquidation of liabilities arising earlier but charged in the 
current claim, including about £1,300,000 in respect of 
maintenance performed in excess of the 1913 standard, 
and of arrears of maintenance overtaken. ; 


Stock Exchange and Public.—The shareholders of the 
— Exchange have agreed to the resolution raising the 
capital of the Stock Exchange to a nominal half-million 
ee the simple expedient of a book entry 
of Stock no per share to the present nominal value 
ie. on “xchange shares, £13 paid. The balance-sheet 
“s he capital account accordingly will appear as stated 
: a anemia last week, page 1272, and the chairman 
the a on Tuesday last claimed that, in future, 
siderably = om of the Stock Exchange will be con- 
duced, The hed owing to the modifications thus intro- 
what cart f ree was raised at that meeting as to 
to the eat the balance of £112,500, now left standing 
but althc ty income account, consists of liquid assets, 
liquid be ha the chairman replied that part of it was 
mittee +s a mr ive the precise proportion. The Com- 
establishes the ile, have taken a step this week which 
fore the w €m in a position stronger than they occupied 
reasury ema regard to their control of markets. The 
ef, 1914, y hi — a temporary regulation, in Decem- 
ixchange C ich required that the sanction of the Stock 
allowed in ommuittee must be obtained before dealings are 
levernment o, new issue, other than an issue of British 
ave itv a The Stock Exchange Committee 
Monday week subject to confirmation at the meeting next 
Shall be incor, June 27th, that this temporary regulation 
is passed rporated into the permanent rules, and, if it 
Sed, this will afford a permanent measure of pro- 
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ISSUED CAPITAL 
1-4, Great Tower Street, London, E.C.3. 


With Branches in Ceylon, F.M.S., India, Dutch 
East Indies, Japan, Canada, and elsewhere. 


£1,844, 986. 


Agents and Secretaries for TEA, RUBBER AND OTHER 
PRODUCE ESTATES AND COMPANIES. 


Shipping and Insurance Agents 
TE ee 


tection to the public, instead of its being subject to 
removal when the House returns to a pre-war basis of 
dealing. Under the rule, there can be no more of the 
always objectionable, and sometimes discreditable, system 
of a market being started in shares on the strength of 
slips of paper giving the minimum of information with 
the maximum of optimism. The Committee cannot 
guarantee the bond fides of new issues, but they can, and 
do, insist upon compliance with certain requirements that 
afford purchasers of shares a measure of protection. 





Mexico's Progress Towards Solvency.—It is announced 
on the authority of the Acting Secretary of the Mexican 
Treasury that the payment of interest on the External 
Debt will be resumed on July ist, and that 20,000,000 
pesos have been added to the Budget for the purpose. 
The capital of the External Debt now outstanding (four 
loans) is £34,141,813 ; the annual interest should be about 
£#1,585,000; the arrears since the default of 1914, which 
will presumably be funded, amount to some £11,000,000. 
The sum appropriated—at present equivalent to about 
#2,500,000—should therefore cover both the existing 
debt charges and those of a Funding Loan; but it is pro- 
bably derived from the increased export duty on oil, which 
the American oil interests complain of as confiscatory, and 
which has been imposed irregularly by a Presidential! 
decree. Also, reports from the United States support the 
view that the oil is failing—a view set up by politics 
even more than by’ geology. The arrangement. 
therefore, may break down; but the Foreign Bonds 
have been bought largely of late by Americans, 
the oil interests are divided, and the business out- 
look, by all accounts, is so promising that it may 
soon be possible to meet the interest from other Customs 
revenue. Foreign immigrants are likely soon to be 
numerous, and Mexico is probably the nearest of all 
Spanish-American countries to recovery. Of the internal 
loans, the capital outstanding is about £,20,814,000, the 
arrears of interest £6,567,000; and the Government 
has also guaranteed Mexican National Railway 4 per cent. 
gold bonds amounting to about £:50,7 47,000. Resump- 
tion of payment on all these is hardly possible without 
the much-discussed loan from American financiers, but its 
terms will certainly be onerous. British recognition of 
the new Government awaits the lead of Washington, and 
Washington is not likely to move till after the revision of 
the Carranzist Constitution. But the resumption of th 
debt service is a step in the right direction, and th 
Government will do well to follow it up by restoring the 
railways to the companies. 


Lancashire Cotton Trade.—An analysis of the quarterly 
stocktaking results declared by 26 Lancashire cotton 
spinning firms during the past month shows that 14 com- 
panies have not been in a position to make a distribution 
to shareholders, nine have paid a dividend of to per cent 
per annum, one 12 per cent., and two 20 per cent., the 
average dividend per company being 54 per cent. per 
annum, which compares with 124 per cent. per annum for 
the previous three months’ trading for the same 26 com- 
panies. The total ordinary paid-up share capital of the 21 
concerns is #£,3,500,000. In his cotton trade circular 
published this week, Mr F rederick W. Tattersall, of 
Manchester, gives an average of 175 as the current index 
number for cotton, a fall of four points since a month ago, 
and comparing with 219 at the end of last year. On the 
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month American cotton and Egyptian yarn are unchanged 
at 126 and 197 respectively. Declines of three points in 
cloth, five points in American yarn, and 11 points in 
Egyptian cotton have taken place, making the figures 
186, 177, and 189 respectively. In each case the price 
ruling on July 31, 1914, is taken as a basis of 100. It is 
of interest to note that the lowest average since the out- 
break of the European War was 76 on December 31, 
1914, and the highest 693 on March 31, 1920, whereas, as 
mentioned above, the figure now is 175. 


Decontrol in Poland.—The Polish Press Bureau informs 
us that the following telegram has just been received from 
Warsaw :—‘ The Economic Committee of the Council of 
Ministers decided to abolish the Government’s office for 
imports and exports.’’ 


The “Shell” Report.—The report for 1920 of the 
‘* Shell’? Transport and Trading Company shows a 
further enormous increase in profits, and although there 
was an increase of nearly £64 millions in the paid-up 
ordinary capital during the year, the expansion in profits 
is amply sufficient to meet the extra amount required to 
pay the 35 per cent. dividend. The amazing progress 
made by the company during the past seven years may be 
clearly seen in the table below :— 





isis. | i919. | 
———S—— | ———-—} 
£ e|.e«| .s £ 
265,194) 436,796 420,302 459,384) 1,239,032| 1,136,877) 1,242,622 
581,189 1,727,900 1,705,844, 2,774,681 2,895/003) 4,762,724) 7,668,642 


1,58 

ein “2.164 696 2126,146 146 3,225,015) 4,132,635) "5,899,601, "8,911,264 
Expenses, &c . 65,378 47,948 40,702) — —— ‘l, 222 
Interest on loans| ee 7 98,798 oe 


1913. 1915. | 1916. 1917. 


| 1920. 














' 
| 
| 
Balance forward! 
ProBts. ccccccess eae 
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Balance ........ | 1,800,259 aime pees 1,979,400 3,088,443, 4,091 ama 5,860,247, 8,870,042 
Pret. dividend ..| 81,250) 400,000, 100,000' 100,000 100,000) 100,000; 100,000 
Ord. dividend . | 1,389283 1,429,016 1,429,016) 1,749,412) 2,815,927) 4,507,625, 6,762,454 
| 5%) | 35%) | (35%) | 5%) (35 %) | (35%) | (35 %) 
Reserve, &¢.....| _ 3,162} 160,000 72| 
Balance forward) 326,564, 420,302, 450,384) 1,239,032) 1136877 7\ 1,242,622, 2,007,588 
The ordinary dividend, which is paid on 419,32 1,300 of 
capital, as against £12,857,600 a year ago, is distributed 
free of income-tax. No transfer is made to reserve, but 
the balance forward is increased by £765,000. The 
balance-sheet, analysed in detail in another column, 
shows that the property item, ‘ being holdings in 
sundry companies at cost or under,’’ has risen by 
£4,551,600 to £ 16,588,500 ; while investments, including 
over 47} millions in British Treasury Bills and over £4 
millions in National War Bonds, are £/5,699,500 higher 
at £13,812,000. Cash has been reduced by £638,200 to 
the low figure of £22,700. The directors state that they 
are satisfied that ample provision for depreciation has 
been made over the numerous companies in which they 
are interested, and reports received from them point to the 
continued prosperity of the business. It is proposed to 
increase the authorised capital to £33 millions by the 
creation of an additional 10 million ordin: ry shares. 


John Brown's Profits.—A further decline in profits is 
shown in the report of John Brown and Co. for the year 
ended March 31, 1921, which is ascribed to the universal 
depression in trade and to labour troubles. As will be 
seen from the comparative table below, gross profits at 
£418,800, are much below the war level, and nearly 
420,000 less than were earned in 1913-14 :— 





1913-14. 1916-17 | 1917-18. | 1918-19.| 1919-90. 1920-21. 
ae = ae kta wee 

Gross profit ..| 437,834) 555,070, 514,220) 552,190) 468, 704 418.836 
Interest, &c. ..| 60,536, 61,041 60,902) 85,019 89 895 86,915 


ee Bees eeetereel eee 


—_——_ -— 


Net profit ..| 377,498 494,029 453,318) 467,171) 378,809, 331,921 
Brought frwrd.| 89,722) 147,797, 176,451| 164, 394) 192, 308) 178.929 
| 467,220, 641,826) 629,769 od 571,117, 510,850 
Reserves, &c...| 100,000 150,000) 150,000) 100,000 
Pref. dividend.) 87,500 87,500, 87,500 87.500 87,500 87,500 
Ord. dividend..| 182,300 227,875, 227,875| 251,757| 304,688 243,750 


QO %) | 24 96) |. 9) | (123 %6) | (124%) | 0 9) 


—SS — ——— ————————_ ie gaya 


Carried forward 97,420 176,451| 164,394, 192,308 178,929 179,600 


The ordinary dividend is reduced from 124 per 
cent. to 10 per cent., the pre-war rate, though it 
is paid on a larger capital. As last year, no alloca- 
tion is made to reserve, and only a very slight 
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Bleachers’ Association.—Recent textile re ports } 
shown a big drop in profits, and this is also the fe an 
of the accounts of the Bleachers’ Association for the ae 
ended March 31, 1921. Trading profits fell 4 
£300,000, but were still the second highest, and it should 
be noticed that trading profits are struck after charging 
£597,394 for repairs and mainten: ince, as co mpared with 
a charge of £401,284 a year ago. “ Bankers’ and other 
interest ’’ absorbs nearly twice as much as a \ ear oa at 
£88,366. The dividend is halved, from 20 per « ent. a a 
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per cent., and the carry-forward reduced ao £46,723 
Recent years’ results are compared below :— 
| ne bes 7 
: : z Pref Ordina To Re. Inca 
Year Ending Trading| Net Divi. Dividend. | *°** pee; 
March 31. | Profit. | Profits. oe - ——— Ve, Carr 
* |Amo'nt. Rate) “ Forward 
£ £ £ te. 2. 
PT. coccecevcecesoess | 457,938 | 266,415 | 125,464 | 91,563. 4 | 55.000 — seu 
iskinivasgeondbans 439,214 | 246,104 | 125,464 | 68,673 3 | 55.239 — Lx: 
REECE | 387,312 | 199,682 | 125,464 Ae nil | §0,000' + 24128 
i necteuscoecconess | 503,680 | 313,035 | 125,464 | 103,009, 44 50,000 + ¥57 
BERoccesencccessccece | 615,783 | 312,981 | 125,464 103,009 45 | 50,000 + M517 
liedtudserskoreseen | 88,121 | 371,605 | 126,690 114.455) 5 | 125,000 + 5460 
i chpnesebeeshihant | 672,799 | 433,907 | 130,951 | 137.346, 6 | 125,000 + W680 
idiiasawushencdesd | 666,045 | 423,416 | 131,455 | 138,306) 6 (125,000 + 26 
i tecussguaunneeiis 438,575 | 197,835 | 134,983} 70,078, 3 | 50,000 — 57.2% 
TR ctoniuiceenessots 674,878 | 416,394 | 135,988 141,006 6 | 65,79 + 7360 
Pbiiasisnenmuaiensd | 794,874 | 515,583 | 135,988 | 176,257} 74 | 130,000 
beeGunennceeisensa 826,730 | 527,655 | 135,988 176,257 7 |1¥,000 + 8410 
Eieseteanveusescess | _ ‘770,259 | 475,513 | 135,988 | 235,010, 10 | 164,718 — 60,203 
lasstuienketantens 1,202,241 | 813,580 | 135,988 470,019; 20 175,000 + 3257 
Tis 500905 aboneues see} 899,151 | 514,335 | 155,988 | 357,108 _10 /125,010' — % 
Reserve appropriations consist of 4,100,010 to gener 
reserve, against £150,000 a year ago, and 425,000, t! 
same as last year, to the superannuation fund. before net 
profits are struck 4,180,000 is allotted to the depreciatu 
fund, the same amount claimed last year by the deprecia- 
tion and contingencies funds. But the 1919-20 account 
showed an allowance of £50,000 to the in) stment con- 
tingency account, against nothing this y¢ [he report 
states that “the profits, after deducting all charges paid 
to debenture stock interest and preference share dividend, 
: a a eel 
are equivalent to 7.12 per cent. on the « | employed 
This compares with 10.88 per cent. for the previous yea 
The balance-sheet, which is analysed in a later omen 
this issue, shows creditors 4,509,079 i vhule the 
property item is up by £1,233,223, stocks by £1931! 
declines of £395,664, £377,251, and £150,023 —s 
shown by the three items “debtors,  ~ cash and bis, 
and “ investments ’’ respectively. 

British Electric Traction.—An increase of £15,000 ™ 
total revenue is shown by the report of the British Ek lectri 
Traction Company, Limited, for the year ended Mare 
last. The net profit is nearly £12,000 better at £ 135,08 
Last year’s ordinary dividend rate of 4 per cent. & i 
tained, #12 5349 placed to reserve as — & “39 
the previous year, while the carry forward is mera 
from £150,421 to £177,319. Recent years’ results 
compared below :— einsemgncncinmngtn 

| | =e 101219 1939-20. 1920-2 
41913-14.| 1916-17.| 1917-18 1918 19. 1919-28 
“| £ £ 7 - ‘ | ote 208.387 
Divs. and interest .............. 198,841) 208,433) 210,362 217,80" *\*' a 
ae ee 225,755 "926,745 "237,906 “Boat eT "AS 
Expenditure, &c. ...........+-- 27,266, 26,773} 28,685 pyre 87.9% 85,1 
Debenture interest ...........- | 91,584) 91,249) ee ae 
AD DOIIED a cso es ccccceescees | 107,105; saasad Sass 118,243 1126 ce 150 
Brought forward................ nafet 6828) 97,598 _i2 aes 
ones “gaan 
Amount available .............- | ae "395,151 215,841 "234981, 2 42765 44276 
Pref. dividend ..............+++. 42,765, 42,765 Oo gu) 6% 
ec el Cr, | 6%) Cres "53.051 53.06) 
Ord. dividend ............0.+++- | nil 788 ee) | ah) OS 
ea (3%) | Gr gos 1298 
I oe susubees 21,172, 21,486 mss 


| 309 a8 | 112,116,_130,952 150,421 
ipts of the asso 
-d an increast, 
“due in 


Balance forward.............--- 
The report states s that the aggregate rece 
ciated companies for the year 1920 showe 
but the expenses increased in a greater ratio, 
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large measure to the fact that the associated companies 
were not authorised to increase fares and charges until 
the latter part of the year, although advances in wages 
were granted earlier in ieee This year’s allocation 
brings the reserve up to £500,000. The company’s in- 
vestments in the year just past yielded on the average 
<.49 per cent., as compared with 5.28 per cent. in the 
preceding twelve months. Balance-sheet changes, of 
which the most noteworthy are a rise of £161,103 in 
debtors and a decline of £165,976 in investments, are 
analysed in a later column of this issue. 





Howard and Bullough.— Howard and Bullough, Limited 
ia the year ended May 31st earned net profits of £148,749, 
as compared with £118,218 in the previous twelve 
months. The latest figure, as will be seen from the table 
given below, is little short of that recorded in the last pre- 
war year. Recent years’ results are summarised below :— 


ee 


| | 
| 1913-14 1916-17, 1917-18.) 1918-19.) 1919-20./ 1920-21. 




















Seine aeaaeiieeneces 
. £ £ 1.2 & | 8 
IIE. inccetrncesece’ 163,066 | 126,380 | 301,152 125,408 | 128,218 | 158,749 
Debenture interest ........+00. 10,000 | 10,000 | 10,000 | 10,000 | 10,000 | 10,000 
IE ci cosssevavnnnbasial 153,066 | 116,380 | 291,152 | 115,408 | 118,218 | 148,749 
Brought forward.......++-sesee+ 31,464 | 37,698 | 39,078 | 91,081 | 53,989 | 57,207 
—————— eee eS | 
Available balance ........+++++ 184,530 | 154,078 | 330,230 206,489 | 172,207 | 205,956 
Pref. dividend .........ssseecees 15,000 | 15,000 | 15,000 | 15,000 | 15,000 | 15,000 
SME scconscceceesesnns 75,000 | 75,000 | 112,500 | 100,000 | 100,000 | 100,000 
aie 64,530 | 25,000 | 111,649 | 37,500} .. | 40,000 
SS a 
Carried forward .........++0++ | 30,000 | 39,078 | 91,081 | 53,989 | 57,207 | 50,956 


The 10 per cent. dividend is maintained and £40,000 
allocated to reserve against nothing a year ago, the carry- 
forward being decreased by £6,251. Among the changes 
in the balance-sheet, which are analysed in a later column 
of this issue, the most important are the appearance of 
an item “amount owing to bankers’’ £117,083, and a 
drop of £129,449 in creditors. 





Robinson Deep.—Our mining correspondent writes :— 
The report for 1920 of this important South African enter- 
prise is worthy of careful consideration on the part of 
those already interested, and perhaps even more on the 
part of any investor who might contemplate a purchase of 
the shares. The present company is an amalgamation of 
the already existing Robinson Deep with various other 
properties, and the capital is of somewhat unusual 
character. It comprises 500,000 ‘A ”’ shares of 1s each 
\allotted to the shareholders of the old company), carrying 
preferential rights on a descending scale until 1940, and 
751,500 “ B’’ ordinary shares of £1 each (issued for the 
additional areas). A loan up to 4,400,000 was arranged 
with two of the principal Kaffir finance houses. Almost 
from the outset the company fell into arrears with its 
preference dividend. In respect of 1916, 8s per share was 
Paid ; 1917, 48; 1918, 2s; 1920, 2s. The shares in ques- 
tion being entitled to 8s per share per annum to the end of 
‘919 and 3s yearly to the end of 1936—to go no further 
—the distributions at the end of last year were 19s 
_ of what they should have been. It is true that 
te Aiea sey two periods—thanks mainly to the gold 
a ait 7 — have been on a scale which would 
‘ing Se distributions, but the company 
reese a necessity of repaying part of its in- 
- cee —— . of meeting capital expenditure out 
raults feran of ppended is a summary of the working 

‘he commencement of operations to the end 


























Of 1920 :—- 
Witenes ae ane Mann is 
Period. Tons Results per Ton. Total 
Milled. [— apeeenee 
eens Yield. Costs, Profit. | Profit. 
19 ——______  aammenieiiiaaiiie 
it sss 965,400 | 28/8 19/7 9/1 436,700 
— 561,400 27/6 22/5 5/1 142,700 
1919.°°"""**| 329,300) 27). 25/8 1/4 34.220 
1929,"""""**, 380,500) 31/2 25/11 5/3 | *152,570 
aot: 624.600} 35/3 | 29/2 | 6/1 | *188,650 
r * Including premium on gold. 
h . ‘ 
_. Outstanding feature of these statistics is an expansion 
in the ex 


Penses which last year brought the ratio up to 
premium — the 1915-16 level, and but for the gold 
Profit of a d have resulted in a loss. Of the 1920 net 

~ 139,500, a round £50,000 was absorbed by the 


Nearly 
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interim dividend of 2s per share—the only one paid 

476,500 was transferred for expenditure on property and 
equipment, leaving the slightly increased balan 
4,150,600 to go forward. In the early part of the \ 
the loan was reduced to £300,000, which sum, accordi: 
to the book, is repayable in 1922. This position alo 
would almost preclude the hope of dividends in the m 

time, but it by no means constitutes the whole story. The 
opening up of the lower levels will require the sinking of 
a new sub-vertical shaft at a cost, including supplemer 
equipment, &c., of approximately £290,000. Of ¢! 
#;,200,000 will, it is estimated, be required during 1621 
and 1922, making a total with interest, &c., of £465.00 
to be found in two years, after deduction of ‘the « 


c 


surplus as on December 31, 1920. At the meeting the 
chairman announced that it was proposed to finance thes 
engagements as far as possible out of profits. This 


presages an average monthly gain ot £,20,000, or very 
much in excess of ihe best result reported during the 
current year. Should the expense ratio be substantially 
reduced, and the gold premium continue at a good 
average, the company might. succeed in carrying out its 
financial programme; otherwise a difficult position is like! 
to arise. 





output in the Transvaal show that the total production of 
fine gold during the month amounted to 687,776 ounces, 
as compared with 681,382 ounces in April, and 699,041 
ounces for May, 1920. The following table shows the 
production for a number of years past :-— 


Transvaal Output for May.—The May statistics of gold 
































1916. 1917. 1918. 1919. | 1920. | 1921. 
Fine Fine | Fine | Fine Fine | Fine 
Ozs. Ozs. | Ozs. Ozs. Ozs. | Ozs. 
UN a cceccnsns 787,467 | 782,634 | 714,182 676,059 670,503 651,593 
February .......... 753,594 | 781,321 659,759 | 636,728) 625,330; S5819 
ee eeeer . 696,281 | 712,379 707,03 {| 671,123 
ie 717,000 | 694,944 686,979 | 681,382 
May...... aoe ; 741,317 | 724,995 699,041 | 687,776 
NG cata wal 164 | 759,724 | 727,696 | 702,379) 715,957 | 
DT cnstibetincnouned 736,199 | 725,497 | 736,099 | 
August 56,658 | 740,210 | 706,669 | 702,083 | ‘ 
September.........- | 771,587 | 738,231 | 708,206 | 698,558 | 682,173 ‘a 
NE ac cnc cous 792,339 | 751,290} 679,764 | 723,722 | 662,472 | 
November........-. | 783,066 | 722,839 | 658,701 | 677,970 | 633,737 | 
December ........-. | 774,462 | 722,419 | 641,245 | 650,191 | 632,235 | 
ee | 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 | 8,153,625 | 3.250.021 


NumBer of Natives Empioyen at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 





| Oct., Nov., | Dec., | Jan., | Feb., | March,! April, | May, 
| 1920. | 1920. 1920. 1921. 1921. | 1921. | 1921. 1921. 




















Gold mines. ..-| 159,426 | 158,773 | 159,671 | 165,287 | 171,518} 174,364 | 172,826 170,595 
Coal mines....| 13,858| 14,245| 14,263| 14,541/ 14,697) 14,906} 14,908 14510 
Diamond...... 4,214; 3,504; 3,240, 3,319 1612) 1,364 1,316 1,382 














_ 4 eee 





oo 


Total...... 177,498 | 176,522 | 177,274 | 183,147 187,827] 190,634| 189,050 186,407 


NE ET RE NE LR 


At a meeting of the Royal Statistical Society at the 

Survevors’ Institution, 12 Great George street, S.W., at 

7 ‘ = 

5.15 p.m., on the 21st inst., Mrs W. J. Barton, M.A., will 
read a paper on “ Women’s Minimum Wages. 





Tue Right Hon. W. M. Hughes, the Prime Minister of 
the Commonwealth of Australia, will be the chief guest at 
a luncheon to be given in his honour by the British Empire 
Producers’ Organisation, at the Hotel Victoria on W ed- 
nesday, the 22nd inst. Mr Ben H. Morgan will take oe 
chair. Application for tickets should be made to the 
Secretary, 5 Old Queen street, S.W. 1. 





Obersea Correspondence. 


UNITED STATES.—DETAILS OF WAGE REDUC- 

THE TIONS AUTHORISED BY THE RAILROAD LABOUR 
BOARD—CENSUS RETURNS FOR 1919 SHOW 
ENORMOUS MANUFACTURING EXPANSION, AS 
COMPARED WITH 1914. 


(FROM OUR CORRESPONDENT.) 
New York, June 3. 


WHILE railroad managements welcome any relief from the 


abnormally high wages they have been obliged to pay 


during the past,year, they are much disappointed over the 
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extent of the reduction authorised by the Railroad Labour 


(June 18, 199). 





















































1914, 

Board in its decision rendered this week. The Board's] 4.4.5 ana parts 3 —. 
award last July increased wages on the average about | Boots, shoes, and accessories ...... GAS on oe 5,061,423 009 
18 per cent., or between $600,000,000 and $700,000,000 wegen bakery products........ 491,893,000 Tage oan 
per annum, although some authorities claim that the actual | Clothing, men’s ....._ 1.77" """""*" at ag 1.277584 
increase in the railroads’ pay-roll for the past year was were WOMEN'S. .0.+eseeseeeees 473,888,000 rise 

»? ° , n g& eeeee ee ee : : ’ 
nearer $800,000,000 (last July s award was made retro- Flour and ine mill products... waa -+ 1,877,919,009 
active to May 1st). The decision just handed down allows Pennies and machine shops...... 866,545,000 23a ae 
a reduction of 12 per cent. on the average, which the mimekiian a 1 365,380,000 . 4048 281 oy 
Board estimates will mean an annual saving to the rail- | Lumber and planing mill products. 1,022'982 000 : 1961 oy 

roads of approximately $400,000,000. Estimates of the a rehMning.-+...+... pesecs 413,260,000 .. 1644654 
; ‘ rinting and publishing .......... 810508000 -  j'cop’ 4.000 
results during the ensuing year, however, are apt to fall | Rubber goods ..... Seeeccceseccces 223,611,000 |. 1,508,812,009 
wide of the mark. Obviously, the total wage expenditure | Shipbuilding, steel and wood ...... 88,682,000 || Lene 

- - Slaughtering and meat packing .... 1,661,965,.000 , 
will depend upon the number of men employed in the | gmeiting and refining ..... 909.041 000 3,995,757,000 
different classifications of labour. The railroads have | Sugar and sugar refining .......... 373,639,000 .. oT eee 
greatly reduced their working forces in recent months, but | Wllens and worsteds ............ 579,484,000 .. 1,053,775.000 

will have to increase the number of employees when traffic 


These figures show in a most impressive way the effect 
of the war’s stimulation of all kinds of manufacturing in 
the United States. The census returns were made up 
apparently, at the close of 1919, when war demands 
had disappeared, but when long-deferred needs of con- 
sumers for a while fully equalled the output. Inasmuch 
as trade has decreased greatly since then, the question 
naturally arises—will domestic and foreign demand com- 
bined be sufficient to absorb all that is offered, even 
though present production, generally speaking, is 
probably on a much smaller scale than at the close of 
1919? Competent authorities express the opinion that it 
will be absorbed when the world-wide readjustment is 
completed ; but they also believe that such absorption will 


not take place unless low prices are named to stimulate 
consumption. 


becomes heavier and construction, maintenance, and repair 
work is undertaken on a larger scale. About all that can 
be said definitely is that after July ist, when the revised 
wage scale is to take effect, the railroads will pay em- 
ployees 12 per cent. less on the average than they have 
been paying under the previous award. The pay of switch- 
men and shop craftsmen is cut 9 per cent., that of train- 
service men about 7 per cent., and that of car repairers 
10 per cent. Wages of common labourers are reduced 
6 to 8} cents an hour, and those of shop-crafts employees 
and train and engine-service men, except those in passen- 
ger service, are cut 8 cents, while construction and section 
foremen are reduced 10 cents an hour. The revised 
schedule gives section men an average daily wage of $3.02 
for an eight-hour day, although testimony submitted by 
the railroads, particularly southern carriers, showed that 
common labour wages were as low as $1.50 for a ro-hour 
day. Passenger and freight engineers, who got increases 
of 10 to 13 cents an hour by last July’s award, are cut 
6 and 8 cents an hour respectively, while passenger and 
freight conductors are reduced slightly more. Members of 
31 labour organisations employed on 104 railroads will be 
affected by this decision, which applies specifically to those 
railroads only whose cases have been heard by the 
Board, although it may later be applied to any and all 
other roads whose cases have been filed since April 18th, 
and which will be heard by the Board on June 6th. 
Leaders of the four railroad brotherhoods have called a 
meeting in Chicago for July 1st to discuss the award. In 
addition to the wage reductions granted by this week’s 
decision, the abrogation of the national working agree- 
ments, effective July rst, will result in a saving in labour 
cests estimated by some railroad authorities at as much 
as $300,000,000 annually. There is a widespread agita- 
tion for a general lowering of railroad rates in this 
country, and many interests have expected that such a 
downward revision would follow a cut in wages. But the 
relief that has been granted by the Labour Board, to 
quote a railroad executive, ‘‘ is relatively so small as to 
preclude early consideration of any substantial reduction 
of freight and passenger rates, although where dis- 
criminations exist, or where it is shown that the rates 
are seriously hindering the movement of traffic, changes 
will be made.”’ 
Census returns of the value of manufactures pro- 
duced in this country in 1919 are highly interesting, espe- 
cially since they reveal the enormous value of the 1919 
production and the tremendous increase over that of 1914. 
The great increase in the level of prices must, of course, 
be considered as explaining partly the vast gain in 1919 
as compared with 1914, but the exhibit is nevertheless 
very striking. The following figures show the value of 
production and gains by periods since 1904: — 





FRANCE.— RESTORATION WORK — GERMAN 


MATERIALS—TAXATION AND ASSESSMENT— 
BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, June 14. 

THE meeting at Wiesbaden on Sunday and Mondaj 
between M. Loucheur, the French Minister for the 
Liberated Regions and Reparations, and his German pro- 
totype, Dr Walter Rathenau, who occupies the corre- 
sponding position in Germany, is generally regarded as 
the most significant and hopeful event that has occurred 
in the relations between the two countries since the signa- 
ture of the Treaty of Peace. Each man is recognised as 
being perhaps the best in each country that could be 
entrusted with the practical handling of the enormousls 
complicated problem to be solved; each is, first and fore- 
most, a business man of the very highest quality, and 
neither is under the suspicion of allowing merely party 
political considerations to influence his judgment. [here 
is now a general belief here that, if these two able men 
are allowed to take up the whole problem from the pure!) 
economic and business standpoint, there will at last be a 
probability that practical results will follow that aa 
enable Europe to work its way out of the chaos into Wares 
it was plunged by the war. ian 

It will probably be found in the very near future a 
the real object of the interview between the French iy 
German Ministers of Reconstitution was to try and 7 
down the broad bases of some kind of plan for the co- 
operation of the two countries in the work of —s. 
the devastated area. The effect of any such plan on a 
economic life of both countries would, of course, = 
enormous. The French have now, under pressure aoe 
long and vexatious discussions that have taken piace 


. : idea! 

during the past two years, given up all hope of an ’ 

Value of Increase in Period. or perfect solution of their economic problem, ane ' Paris 

__ Number of Products. Value. all to the good. France, as a writer in one of the Pan 
rv" ~ lishments. 3 $ %, 


1904.... 216,180 .. 14,793,902,563 .. De id? ae 
1909.... 268491 .. 20,672,051,870 .. 5,878,149307 .. 397 
1914.... 275.791 .. 24.246,434,734 .. 3,574382864 .. 172 
1919.... 288,376 .. 62,588,905,000 .. 38,342,470,266 .. 1581 
From the Census advance statements, Bradstreet’s has 
compiled the following table, which gives the total value 
of production in the more important industries for 1919 
and 1914 :— 


' or 
newspapers pointed out a day or two ago, has an ot 
mous interest in bringing about her restoration as q we 
as possible. To this end, in the opinion of mee Epi 
she must take advantage of German labour = ee ult 
materials, otherwise the task will be much more Gi 
and will take much longer. cal { 
A typical instance of the effect of a proposa 
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work in France has just occurred. The German Govern- 
om proposed to furnish, in part payment of the sum due 
to the Allies, 25,000 wooden houses, for erection in the 
devastated area. The Builders’ and Public Works Con- 
tractors’ Association of the Nord (the department that 
suffered most from the war) immediately drew up a long 
and skilfully drafted report on the subject, which formed a 
veritable indictment of the proposal. The essence of this 
report was a vehement protest against the entry intc 
France of materials werked up by German labour to the 
detriment of French workmen and contractors.’’ Further, 
objections were raised to the principle itself of substitut- 
ing wooden dwellings for the stone or brick dwellings 
formerly in use. The amount due to France having been 
reduced by one-third by the Reparations Commission, it 
was pointed out, means that people whose houses have 
been destroyed will receive only 66 per cent. of the sum 
that should be paid to enable them to rebuild. If sufferers 
refused to accept these wooden houses as substitutes for 
their old dwellings, the cost of the structures would still 
further diminish the cash that would be received by 
France. The protest urged that, for many reasons— 
although the protesting body by no means refused to 
accept part payment from the Germans in kind—Germany 
should not be given the power to take in hand the entire 
reconstruction of any one complete sector of the devas- 
tated area, but that German help, so far as housing is 
concerned, should be limited to the supply, in all the 
sectors, of houses at prices below 8,ooof. The Germans, 
it was argued, with their depreciated currency, their 
abundant labour, and their unutilised materials, could 
easily apply the principle of mass production, and turn 
out houses in series, of two or three types, at prices 
varying from 5,000f to 8,ooof, that would be extremely 
useful, and would offer no serious competition to native 
French interests. So far no decision has been come to 
in regard to the matter, and the proposal is ostensibly 
hung up owing to French objections to the prices asked 
by Germany for the wooden houses. 

Some interesting figures are published here in connec- 
tion with the growing movement in favour of stricter 
methods being adopted for the assessment and collection 
of existing taxation. It is argued that if the revenue 
officials were able to serve demand notes on all who are 
liable to pay income-tax and other obligations, there 
would be no need to impose fresh taxation, and that the 
estimated deficit of between 7,000 and 8,000 million francs 
on the Budget for 1922 would be largely reduced. It is 
asserted that for 1920 only 528,971 persons sent in 
declarations of liability under the ‘‘ impot général ”’ sec- 
tion of the income-tax (including a large number of people 
who were not liable), whereas the number of persons 
assessed in 1918 was 558,000, and in 1919 630,000. In 
1913 (before the imposition of income-tax) the number of 
persons assessed in France for the contribution person- 
nelle-mobilidre, which was calculated on rental value 
‘rentals of less than soof a year being free of taxation) 
Was 9,792,693. It is held that the difference between the 
umber of income-tax payers and of persons who formerly 
paid the tax in question is unreasonably large. A similar 
characteristic is noted with regard to the number of persons 
assessed in respect of commercial and industrial profits. 
In 1920 the number of persons assessed under this head- 
ig Was 1,028,949, whereas in 1913 the number of persons 
holding commercial patentes (or trading licences) was 
2,399,391. It is regarded as unthinkable that the trading 
Class in France (none of whom are exempt from this farti- 
cular tax) can have fallen to less than half its numbers 
“eat we therefore the inference is obvious 
ae “em of persons again coming under the category 
dee * Professions, who are assessed on a special 
aes returned as 120,000 for the whole of France, yet 
~") 32,478 persons were assessed for income-tax in 1020 
sate e to this class. The most astonishing fact, 
iunaen that in France, where agriculturists are rum- 
* = _2Y millions, only 122,338 persons made returns in 

“© in respect of ‘‘ agricultural profits. ”” 

rhe week opened on the Bourse with serious depres- 
ae pn nod by rapid recovery that, however, did not 
condition aa is that the Bourse is in a very nervous 
ret ime has shown to investors that even if 
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“any meets her obligations the financial situation wil |has declared for 


remain critical. The proposa! to issue 6 per « t | 
sury Bonds is also causing uneasiness and | 


tain hesitation on the part of buyers. French Three P 


Cents. have remained in demand at 57-45, and Foreig; 
Government securities have been rather strong: r. Banks 
have declined, Banque de Paris being quoted at 1,335 as 
against 1,370, and Crédit Lyonnais at 1,377 as against 


1,407. Transports during the week have dropped. but 
closed at a premium, Metropolitain falling 9 


y irom 3as t {52 
to finish round about 4oo, and Chargeurs Reéunis rising 
from 600 to 660. Metallurgical undertakings are ce- 
pressed. Creusot has dropped from 2,395 to 2.2<0, 
Chantiers de France from 370 to 320, and oth=rs 


similarly. Mines have generally shared in the slump. 
though Tintos have resisted and are back at 1.360. 
Boléo is back at 570, though Utah Copper 
stronger at 670 as against 640. Petrol shares have 
mained in demand, Royal Dutch is slightly higher at 
21,555, Shell has improved from 25; to ; KK 
Eagles, after rising to 319, dropped back to 308 on the 
announcement that the Mexican Government had in 
creased the export duties on petrol by 2 

The returns of the Bank of France fo 
previous week, and the corresponding week of ore 
as follows :— 


< per ct 


the last week, t 














DEBTOR. 
Jane S, 1921. June 2, 1921 Jane 12, 1913, 
Francs, Francs. Francs, 

Capital of the Bank.............. 182,500,000 «. 182,500,000 .. 182,500,000 
Profits in addition to capital .... 20,403,923 oe 20,403,923 .. 8,006,146 
DE \cxnduuitivenmadanneeeodn 22,105,750 .. 22,105,750 .. 22,105,750 
Reserve of landed property ...... 4,000,000 .. 4,000,000 .. $4,000,000 
Special Reserve ............e00- 8,407,444 «- 8,407 444 .. 8,407 444 

Sinking Fund account (Law, 

December 20, 1918).......... 604,295,805 .. 608,591,367 .. 
Surplus earmarked for Sinking 
Fund for advance to State .. 757,243,624 .. 719,146,274 
ae Sinking Fund for 
terest (Law, Dec. 20, 1918).. 6,047,472 .. 6,047,472 7 
Notes in circulation ............- 38,375,243,.155 .. 38,392,006.225 .. 5,500,402,555 
Interest on securities ............ 55,633,119 .. 55,477,947 .. 21,444,718 
Bank notes to order ........... ° 995,100 .. 1,118,992 .. 3,797,772 
Treasury account ........seceee 25,764,771 .. 45,250,276 .. 248,216,701 
Current accounts, Paris ........ 1,612,590,467 .. 1,631,984.623 .. 606,796,252 
Do branch banks .......0+. 172,801,923 .. 1,189,154.211 .. 90.481, 4 
Dividends payable ............ 4,041,962 .. 4.143587 .. 1,489,151 
Discounts and sundries .......... 138,933,910 .. 133,150,324 .. 38.0053 
PN. wescccssetsosebies ‘ 16,101.387 .. 16,10] 387 .. 5435355 
cies mtimnG tie waa qneinend 964,066,454 .. 1,048,366,275 . 239,460,424 
Tt cniwi cenakendaamuan 43,871,176,249 .. 44,157,962,080 5980 582,906 
CREDITOR. 

Francs, Francs. Francs. 
errr perenne - 5,792,390,792 .. 5,791,596,355 .. 5,955,007,886 
Balances abroad .......sseseees ° 664,668,892 .. 665,139,495 .. a 
Commercial bills overdue........ 1,988,259 11,380,901 .. 185,247 
Discounts in Paris ..... anibadeine . 1,580.447,702 .. 1,570,496,515 .. 529,131,006 
PONG BED ccveccsocesecesceses 6,223,283 .. 9,087,638 .. 19,587 86: 
IPED bai wcevienssvesee 4 577,989 o. 149,141 4. .. 200,381 
Discounts in branches .......... 985,872,585 .. 1,265,862,544 .. 976,447,425 
Adjourned payments, Paris and z 

ED vccuccccatesenens mre 105,208,437 .. 103,503,999 ee oe 
Advances on bullion ...........- ee 12,874,000 .. 15,394 000 


Do on public securities 





ee 403 989,910 199,638,408 














Do on branch banks .......... es 1,769,258,710 538,071,323 

Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 

Db ee GS WED  ccecé ce venvece 25,900,000,000 .. 26,400,000,000 .. 6,398,500 
Treasury a respect of 
Advances to Foreign Govern. 

MOOTED ccceccoscas . aaveiiiiinanten 4,054,000,000 .. 4,048,000,000 .. =e 
Government stock reserve ...... 12,989,750 .. 12,980,750 .. na 
Do disposable ........+++e00 ° 101,836,155 .. 101,836,155 .. 99,6.30,15. 
Rentes indisposable ........... 100,000,000 .. 100,000,000 .. —_ 
Premises and furnitare.......... 46,860,188 .. 46,855,126 .. a 
Expenses and management..... ‘ 38,545,752 .. 36,478,708 oe vod ae 
Special reserve ...... esncewacens . 8,407,438 .. 407 438 ee - sors 
Sundries ....... sontete cusieseede 2,032,532,843 .. 1,574,054,591 .. 288,159,775 

Potal ccrccccccccscscesce 43,871,176,249 .. 44,157,%2,0800 .. 6,930,592,906 


* Temporary advances floods, 
BANK OF FRANCE RATES. 


a 
"> 
Discount ......- seevccccccescccsceccscosercsassseusserer® : 
Advances on bullion .....+-+++++ seers aeasanconarnTs HA 
Advances on public securities ......---- eeccsocccscooosese 


ET 





: — ND 
GERMANY. — TAXATION PLANS — EXCHANGE A 
BOURSE—REICHSMARK’S VALUE—CROPS. 


(FROM OUR CORRESPONDENT.) 
Bern, June 13. 


° . a . an s l2 > at hs arc. on 
Since Dr Worth’s opening statement to S Reich t 8 > 
June rst, nothing definite has —. as to a jon 
; Th aiority Socialists are said to be dceterminec 
ans. The Majority Social : 
oe , Levy (Reichsno- 


to demand the doubling of the Emergency : 
\ a measure practicable against owners oO! rea 
topfer), a measure pra g es 
le curren ne have beer 
values, who through the currency Gechi 
aiues, 2 : net af the intended burden af 
liberated from a great part of the intended Durden, be 
probably not practicable against loan and 
i’ We 7 ; a . ag . ie 
The Socialist Minister of Industry, Herr | 
1 for direct State participat 
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profits, holding that the taxes already announced will not 
cover the State deficit and the Reparations liabilities. A 
Bill has been submitted prolonging the law against trans- 
fer of capital abroad, which lapsed on June 1st. The 
Government has asked for legislative authority, until 
July 31, 1922, to reduce, in case of pressing need, the 
duties fixed by the General Import Tariff to the level of 
those in the commercial treaties valid in July, 1914. The 
reason is that the last of the pre-war treaties, those with 
Switzerland and Austria, are expiring, and that on certain 
necessary imports the general tariff rates are higher than 
is desirable. The Reichsrat has passed a Bill raising 
the income limit for compulsory social insurance for cleri- 
cal employees and other nondmanual salaried workers 
from 15,000 to 28,000 marks. 

The mark exchange shows a new falling tendency, the 
London selling rate to-day being 268.80, against 251.30 
on the 6th, New York 72.33, against 65.694. The im- 
mediate influence continues to be New York. There has 
been a heavy demand for dollars for payment of the first 
milliard gold marks reparations. Foreign bear specula- 
‘ton in marks, or bull speculation in foreign currency at 
home, has not been observed. The Reichsbank’s state- 
ment for June 7th shows an increase in note circulation 
of 306,483,000 marks to 72,145,349,000 marks, and a 
decline of ‘* Kassenschein’’ circulation of 47,100,000 
marks to 8,995,800,000 marks. Private bills held 
declined by 53,907,000 marks to 1,755,909,000 marks, 
and Treasury bills by 2,538,049,000 marks _ to 
60,415,555,000 marks, State deposits fell by 933,530,000 
marks to 2,614,962,000 marks, and private deposits by 
3,493,254,000 marks to 7,051,947,000 imarks. Recent 
ixcichsbank reports show two striking changes, both due 
to the continuing remarkable fluidity of the money market. 
Lhe outstanding loans of the ‘‘ Darlehnskassen ’’ are dis- 
appearing, and the inflation has practically ceased. 
‘** Darlehnskasse ’’ loans have been given since August, 
1914, under a law providing for the granting of credit on 
easier terms than those required by the Reichsbank. On 
April 30th last 33,750,800,000 marks of these loans were 
outstanding ; since then they have been rapidly repaid, and 
on June 7th the total had fallen to 22,380,300,000 marks. 
As ‘* Darlehnskassenscheine '’ are both guaranteed by the 
State, and secured on the borrower's property, the Reichs- 
bank’s holding of them has been treated (by a war fiction) 
as ‘‘ cash ’’ security for the ordinary note issue ; and it was 
the prospect, now partly realised, that the loans, therewith 
the ** Kassenscheine,’’ would dwindle, which led this year 
to suspension of the law requiring the bank to secure one- 
third of its note issue with cash. The complete cessation 
of further inflation is startling. The floating debt is still 
increasing, but the placing of the Treasury bills meets 
with no difficulty. On December 31, 1919, the note 
circulation was 35,698,369,000 marks. On December 31, 
1920, it was 68,805,008,000 marks. The total circulation 
of notes and ‘* Kassenscheine’’ rose during 1920 from 
49,480,000,000 marks to 80,838, 308,000 marks, that is by 
over 30 milliards. As the total circulation in last week’s 
statement is only 81,141,149,000 marks, there has been 
practically no increase in nearly half a year. Probably 
in connection with the large investments in State short- 
term obligations, the increase rate of Savings Bank de- 
posits has of late declined heavily; in January deposits 
increased by 1,600,000,000 marks, in February by 
400,000,000 marks, March 800,000,000 marks, and April 
only 50,000,000 marks. 

The Berlin Bourse last week witnessed an almost 
general boom, possibly through the abundance of money 
and in anticipation of the rise in foreign exchanges, but 
sufficiently explained by a flood of rumours of extra 
capitalisations, issues of gratis shares, big profits and 
fusions, the denial of many of which reports by the com- 
panies concerned had no effect. The public and the pro- 
fessional speculators bought recklessly, and though 
realisations came at the end of the week the stocks 
offered were readily taken up. The Frankfurter Zeitung’s 
Bourse Index shows the big rise of from 14,565 to 15,022 
(maximum so far, 17,013 on January 8th; figure for 
January 2, 1920, 8,767). Shipping stocks were an ex- 
ception, recent annual reports being unfavourably inter- 
preted; and individual stocks in other groups which had 
risen much in the preceding week declined. Iron, 


60 per ceut., rose 280 points to 1,000 (?). 


closed on Saturday) was :— 
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machine, and coal stocks had rises of as much 
points, and one machine stock has risen 200 point aS 122 
last fortnight. In iron, the Hoesch, Baroper, Z, S in the 
Georgs Marie stocks rose rapidly, also aniline ao 
and the speculative Sarotti chocolade, which lately pail 
The movement 


of Federal loans from Friday to Friday (Bourse is noy 


June 3. June 10, 
coe TT50 1... 975 
eccccsccccccsee 1620 .... 7 . 


War Loan, 5 %, PCR ee ee eee 
Reichsanleihe, 4 % 


a onenanreaenanenagemer - *~ Tiaaaaae - 4 

DI Sbetdedeeesesserscecss 72°70 .... a 
SE DH, cocccncccccccccesces 7330 4... 7310 
Savings and premium ............ 86 


eos» 8610 

The prospect of a fall in Reichsmark exchange has again 
made actual the question of Germany’s ability to undersell 
competing countries, which question is generally firs: 
expressed in a comparison between the buying power of 
the Reichsmark at home and abroad. The comparisons 
usually made are in themselves satisfactory, being based 
on data that are at once precise and comprehensive, 
that is the commodity price indexes; but it should be 
noted that these indexes have only a vague relation to the 
export competition question. Reasons for this are: (1) 
The real primary factor is not commodity prices, but pro- 
duction cost (manufactured goods, with few exceptions, 
being the only goods exported). Industrial production cost 
indexes, except for individual articles, do not exist, and 
an international comparative index is made impossible by 
the variety of types and qualities. The commodity in- 
dexes contain certain products, such as overseas foods 
and raw materials, which have roughly the same prices in 
all European countries, but also contain native products, 
the prices of which vary enormously in different countries, 
the natural disparity being sometimes accentuated by legal 
maximum pricing. In Germany, largely owing to food 
subsidies and to extremely low legally fixed rents, the 


cost of living has risen much less than the commodities 


index, and wages have very closely followed the cost of 
living. It might be assumed, therefore, that industrial 
production cost has in general risen materially less than 
the commodities index, but that is not so. The highest 
point of the commodities index (December, 1920) was a 
little over 1,600 (peace index 100), but prices of man) 
finished products at their highest price last year had risen 
much more, thus some textiles goods actually 50 fold, 
machines 25 to 35 fold, pig-iron, though maximum 
priced, 30 fold, and soon. The rise in production cost ol 
articles (pottery, glass, &c.), made from native materials, 
is probably much less. That so many finished products 
have risen in price much more than the commodities 
index, not to mention the cost-of-living or wages index, 
can only be explained by the fact that these last ee 
indexes, though absolutely correct, are !n relation to pro 
duction made delusive by the fall in the productivity © 
labour—the (in general) tenfold rise o! the wages “ne 
is, as a rule, based on time pay, and the smaller — 
of work done in a given time is ignored. The rise — 
wages cost for a given article is probably much = a 
tenfold. (2) A determination of comparative pros —. 
cost, if it were possible, would only show See 
ability to undersell under conditions of unrestricted or 
But the ability of the individual exporter to ain 
been limited since December, 1919, by a law _— = 
selling to abroad at price of production cost pus® ie 
makers’ and exporters’ profits whenever this price ae 
cut materially below world-market price. oo . 
licences are granted only when the foreign Du! 


i is is in 
charged practically the world-market ee which 
principle; in practice the Aussenhande ~ cannot follow 


fix the minimum permissible export prices, “ ax change 
sufliciently rapidly the two disturbing factors“ ©" 
fluctuations and world-market price fluctuations~ ™ eoe- 
in fact, some German goods go abroad at  f ex- 
sidered to be dumping prices, while other = abroad at 
porters’ complaints are well founded, cannot & ices are 
all, because the minimum permissible export P® 
fixed higher than the world-market price: rk at home 
The comparative buying power of the a eak, both in 
and abroad is a factor which varies, SO to eae the 
space and in time; in time, with the exchanges, a Get 
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y and abroad, and in space with the articles or 
man) of articles to which the test is applied, it being 
os true that the relative buying power at home 
ré aoe the value of the articles in question largely 
pon of a high value in foreign materials. A more 
ae comparison is possible only in the groups Com- 
modities and Cost of Living. The latter is obviously the 
iiteral test of the all-round buying power of a er 
but neither of the two can be identified with industrial 
production cost. In Germany, both, converted into gold, 
show very much smaller rises than in countries with high 
exchanges. The following table, copied (with additions) 
from the Stockholm Svensk Handelstidning of June 8th, 
gives mainly commodities indexes, but also two cost-of- ! 














living indexes. 
Sweden. i | U.S.A, a a 
— 
| modi- 
ties. Bureau Okon. 


Cost of) Econo- | ‘Finans- 
Secndhe Living. mist. Labour. Revue. jtidende. 











H’nd'ls- k. 

tidning. | . 
Pewcelndex 100 | 100 |” 190 | 100 | 100 | 100 | 1 | 
May, 1920.. 1 320 272 368 on 1,471 ° 
io 306 | 269 | 382 | 383 | 1'545 | 
joy «| 43 | 270 | Bor | 262 | 409 | 385 | 1439 | °: 
August =, | 365 302 | 250 |} 417 | 39 | 154) 
September,, | 362 | .. 298 | 242 | 425 | 398 | 1556 | ° 
October », | 346 | 281 | 280 | 225 | 419 | 403 | 11545 | 
November ,, | 331 | .. 257 | 207 | 403 | 374 | 11534 | 
December ,, | 299) .. 231 | 189 | 377 | 341 | 1/619 
January, 1921.) 267 | 27 | 219 | 177 | 344 | 290 | 1a7l | 
February ,, | 250 | .. 202 | 167 | 319 | 280 | 1,440 
March =, | 237 | «. 199 | 162 | 312 | 270 | 1,429 
April «=, | 229 | «249 | «292 | 154 | 297 | 257 | 1429 | 
May Qe ig a eae 1,428 | 880 





The present depreciation of the German mark from its 
gold value is usually calculated as to one-fourteenth or 
one-fifteenth. From this it appears that German com- 
modities, taken all together, cost in gold almost exactly 
what they cost in 1914; and that the cost of living in gold 
is only about 60 per cent. of that of 1914. The buying 
pewer of the German mark is much lower in the United 
States, where the last index figure shows a rise in gold 
prices since 1914 of 54 per cent. The other countries 
in the list have not got gold prices, but, like Germany, 
paper-currency prices; but the depreciation is relatively 
small, and the paper mark’s buying power in all these 
countries is much lower than in Germany, though the 
disparity varies considerably. The notable but natural 
fact is that the disparity is being reduced by the less rapid 
fall of German than foreign nominal prices at a time of 
relatively stable German mark exchange. Thus, since 
the highest prices point (reached in different countries in 
different months), the German commodities index has 
fallen by (May) 12 per cent., the American (April) 43 per 
cent., the English (April) 41 per cent., the Danish (April) 
3° per cent., the Norwegian (May) 31 per cent., and the 
Swedish (May) 40 per cent. The following table, based 
also on general commodities indexes, shows the prices in 
gold dollars of commodities in the different countries at 
the highest point reached in each country, and at the 
dollar exchange at date of this highest point. Column 1 
's assumed cost of commodities in 1914; 2, cost in 1914 
eonverted into dollars at gold parity exchange; 3, cost 
in Native currency of same commodities at top of each 
country's price-rise; 4, average gold $ exchange in top- 
ee 5, cost in gold $ at top-prices date and 

i) ° (3) (4) (5) 


United States .. $l 
England .....° 1007 100 .. $272, +. $272 


.. £310 .. Sad .. 1,209 

Needed sees, 100c .. 2680.. 366c .. 460c.. 80 
Frame orttts 1000 ., 2680... 425c¢ .. 720c.. 59 
FIANCE 60. 44., 100f .. 1930.. 589f ..17f .. 34 
{ay eee seeese ak «. ee. Oo . et hl. 6 OU 
MY seeeee 100m... 2380 ..1582m..80m .. 193 


= “rs made some time ago by myself, does not com- 
compares ae of different countries at a given date; it 
a Sold prices in each country at pre-war and at 
countries the It 1S approximately correct; in two 
altered. ~% ee index figure has since been slightly 
countries wi h Ows that the rise in paper prices in the 
utely eueatn worse depreciated exchanges, though abso- 
in the b €r, was relatively to the depreciation less than 

Ctter-off countries. “ The higher buying power at 
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National Bank of Commerce 
Ona New ek 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H. ROCKEY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 


home than abroad of the currency is in Germany an 
extreme, but not an exception, though only in Germany 
was the maximum gold price of 1920 lower than before 
the war. 

The crops in Prussia at beginning of June are reported 
favourable and well advanced. With exception of rape 
and meadows, the index figure is in al] cases between 2 


and 3 (3 being average and 2 good). As compared with 
May, winter wheat improved from 2.6 to 2.4, winter rye 
from 2.7 to 2.5, and winter barley from 2.7 to 2.6. In 


all three cases the figures are better than at same date of 
1920 and 1919. The Prussian Government is actively 
promoting land settlement, and will this year establish 
4,000 new farms. 





CANADA.—CROP PROSPECTS — EFFECTS OF THE 
NEW AMERICAN TARIFF—CATTLE EMBARGO— 
TRANSPORT PROBLEMS—BANK STATEMENT. 


(FROM OUR CORRESPONDENT.) 
Ortawa, June 7. 


SEEDING operations are now completed in every quarter of 


Canada, and the reports available show a general con- 
census of opinion that the conditions have been favourable 
to an almost unprecedented degree. Later estimates con- 
firm the original calculation that the area sown to w heat 
will not be appreciably less than last year, that the — 
age dedicated to flax and oats will be smaller, and t at 
given to barley and rye larger. But the current crop will 
cost the farmer much less than that of 1920 to produce, 
for although the price level of general _ supplies still 
remains high, the cost of farm labour has been practically 
cut in half, and feed for horses shows a marked decline in 
The farmers of Canada, particularly the grain- 


rice. : 
Sour of the West, have been placed in a very hard 
position by the sudden fall in the prices of agricultural 


d the majority of them have apparently deter- 
and surmount their difficulties by the 
intaining the same acreage under 
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crop with a minimum expenditure on the employment of 
labour. 

But at the same time they have decided to economise in 
their general outlay, and buy nothing but what is needed 
for their immediate requirements from day to day. The 
merchants and manufacturers of the country are feeling 
the consequences of this attitude, and the lesson is being 
daily driven home that the economic fate of Canada 
mainly revolves' round the prospects of agriculture. The 
price of wheat still remains at a fairly decent level, and 
the hope of the business community is that a bumper 
wheat crop sold at the current prices will give the farmers 
almost as good a return as the moderate crops of the last 
two years, and bring them into the field again as generous 
purchasers. 

The plight of the Canadian farmer is not improved by 
the coming into effect of the U.S. Emergency Tariff Bill. 
He will suffer chiefly from the following duties :—35c per 
bushel on wheat; 20 per cent. ad valorem on wheat flour ; 
25c per bushel on potatoes; 4oc per bushel on onions; 30 
per cent. ad valorem on cattle ; 6c per Ib on butter; 23 per 
cent. ad valorem on cheese ; 2c per gallon on milk; 5c per 
gallon on cream; 30c per bushel on apples. These duties 
will affect Canadian products, of which about 250 million 
dollars’ worth were last year exported to the U.S., and 
competent judges estimate that these will be diminished 
by one-half or two-thirds during the next few months. 
Europe can take very little of them, and as a result they 
will be thrown upon the home market. A surplus of 
staple agricultural products is bound to force an imme- 
diate reduction in the cost of living, and there has already 
been a steep fall in the price of some basic foodstuffs. 
Similarly any tendencies towards a lower cost of living 
are bound to be halted in the New England States and the 
industrial areas of New York and Pennsylvania, which 
draw large quantities of their food supplies from Eastern 
Canada. Once this consequence is felt there will be pro- 
tests from a variety of quarters, especially from the great 
industrial magnates, who want food to be as cheap as 
possible in order to diminish the justification for resistance 

to the policy of lowering wages. After a few months’ 
experience of the Emergency Tariff, it is highly probable 
that powerful interests within the fold of the Republican 
party will intervene to see that the tariff provisions which 
are so inimical to their plans will not be incorporated in 
the permanent policy which has to be framed in the near 
future. If the U.S. maintains a permanent high tariff 
against Canadian foodstuffs, there may accrue a certain 
advantage to Canadian industry. Canadian workmen 
enjoying lower food prices will be able and willing to 
accept lower wages than their American brethren, and as a 
result the costs of production in Canadian factories would 
become lower in many lines. A large number of Ameri- 
can firms maintain branch factories in Canada, and if such 
a state of affairs prevailed they would, ceteris paribus, 
be disposed to allocate their export orders to their Cana- 
dian factory. 




















The controversy about the embargo upon cattle main- 
tained by Great Britain is still a subject of frequent dis- 
cussion in Canada. Dr S. F. Tobine, the Federal 
Minister of Agriculture, has proceeded to London to lay 
the case for its removal before the Special Commission 
appointed to investigate the question. Canadian farmers 
are still convinced that the embargo is prejudicial to 
their interests, and the barriers now raised between them 
and the American market have stimulated the demand for 
its removal. On the other hand, not a few competent 


authorities contend that the present agitation has no real 
justification, because Canada ought not to export 
stockers, but should furnish them at home, and the em- 
bargo has really very little effect on the market for fat 
cattle. But the Canadian Government are at least de- 


termined to secure for their cattle a clean bill of health, 
and to ensure that if the Commission recommends in 
favour of the perpetuation of the embargo, it will admit 
it to be a purely protectionist measure. 
; The special committee of Parliament appointed to in- 
vestigate the transport problem of Canada presented, 
before the session ended, an unsatisfactory and inconclu- 
sive report. The heavy incidence of the existing freight 
rates is still a subject of continuous complaint from the 
business community, but there is now a prospect of some 
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relief before the year ends. 


tion Association, which is financed by 
individuals ; 
capable executive headed by General A. D. Macrae” 
will endeavour to attract settlers, locate them in < 
land, render them every possible assistance 
a sort of guardianship over them during their ear] 
in their new home. 
from charging commissions or otherwise profiting by ti 
sale of lands. t 
three prairie provinces for an inventory of all unoccupied 
lands available for farmers in ; : te 


in each province which will be empowered by law to 
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Now that the A 


ways have begun the process of wave + a Fa. 
Canadian railways expect to be able ; oa a ore dine: 
near future, and once their wage bills ar oo od 
will be able to stand a reduction in frei iat aoe -_ 
will be very welcome to all classes of the — ~— 
Meanwhile it is generally recognised that Ca ee 
far too extensive a railway mileage Se ne 
population, and that the best solution oj re, = 
portation problem lies in the increase of eae 
Owing to the acute industrial depression, — 
little room for urban workers, but tenee ac 
vast areas of unoccupied lands awaiting si cea 
To stimulate their settlement, there has come ~ 
existence a body known as the Western Canada Colonis 


public-spirit; 

, : } pirit 
and corporations, and is managed ty 
ag by 

uitab! 

, and exercis 

. . . . ney yea ; 

It is inhibited by its federal charte: 

d\ 

It has approached the Governments of 


the 
thy 
" easonable proximity 1 
railways and for the creation of a land settlement board 


nl 
mak 


each owner of unoccupied land place a selling price upon 
his holding. -It is also urged that this selling price b 
made the basis for the incidence of the wild lands tax 
These drastic proposals, which wil! probably be acted 
upon, have naturally aroused some resentment amon 
property owners, but have the support of the mercanti 
and financial interests of the West as well as practical 
all the daily and weekly papers in that region. 

The statement of the chartered banks for April showed 
an all-round contraction in deposits, those in Canada de- 
creasing by $14,126,000 and_ those abroad by 
$32,581,000. Current loans were practically unchanged 
Note circulation decreased $42,821,000, or $20,114,000 as 
compared with April, 1920. Bank clearings from Janv- 
ary Ist to May 19th of the present year have decli 


~ 


ined ! 
volume 13.5 per cent., as compared with the correspond- 
ing period of 1920. The stock markets are still in 
very depressed condition, and hopes of any immediat 
improvement are scanty. 





NEW ZEALAND.—TRADE AND LABOUR CONDITIONS 
—A NEW LOAN IN ENGLAND PROPOSED. 
(FROM OUR CORRESPONDENT.) 

AUCKLAND, April 26. 

AtTHouGH the New Zealand financial closed © 
March 31, 1921, no accounts with regard to the same 
have yet been published. The trade returns, however, 
for the first three months of the year show a healthier 
state of affairs than did the last quarter of 1920, and the 
result would have been still more satisfactory had a a 
been for the labour troubles, especially in shipping circles, 
which had the result of causing much loss and inconveni- 
ence, many ships having been held up for weeks, and ship- 
ping operations suspended in the principal ports owims 
to the lock-out of the wharf labourers by their employers, 
who discharged all the workers and announced that they 
would engage no more until they had sasieeensy 
guarantees that agreements would be faithfully kept, — 
the insidious ‘‘go-slow ’’ policy abandoned. They showe: 
a firm front, and demanded, as a condition of employ 
ment being continued, that the workers should arte 
substantial cash guarantee, to be estreated in case - 
failed to keep their agreements. The deposit = ver 
and work resumed. This unexpected dénouement has hae 

a sobering effect in labour circles. 
Bolshevik propaganda has been t vand- 
workers, but the imprisonment of one of these mr has 
ists for publishing inflammatory and seditious artic pon 4 
had a salutary effect. An attempt was made to ‘ated 
the offender in Parliament, but the Government Saad 
out that while freedom of the Press was allowe, on 
even the wildest schemes-of Socialism and Commun’ 
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might be advocated with impunity, any propaganda that 
advocated acts of violence, or so-called ‘‘ direct action,”’ 
would be severely repressed. At present there is not 
much labour trouble, except among the coalminers, who 
are in treaty with the mine-owners, but the latter have 
so far rejected their demands. Owing to the recent ‘* go- 
slow” tactics, which also prevailed among the miners, 
there is still a shortage of coal, but large quantities are 
being imported to remedy the deficiency. 

Apparently the recent loan of £,6,000,000 and the extra 
issue of paper money (referred to in a recent letter), 
have not provided suflicient funds to meet the require- 
ments of the Government, and it is now announced that 
Mr Massey will take advantage of his trip to Europe to 
try to raise another £5,000,000. The Labour Party, 
who are very powerful in New Zealand, are insistent in 
their demands for the investment of public money in order 
to relieve unemployment—though unemployment does not 
seem to be so severe in New Zealand as in Australia. 
The Public Works Fund is much depleted, and further 
transfers from the Consolidated Fund are regarded as in- 
advisable owing to the anticipated fall in revenue this 
year. 

The loan of £500,000 recently floated in London by 
the Auckland City Council was guaranteed by the Govern- 
ment, and to that extent might be considered as a 
Government loan. It is now reported that other public 
bodies in the Dominion will also appear as borrowers on 
the same terms (64 per cent.) in the London market. 

A certain amount of financial stress still continues. 
The income-tax of 8s od in the £ imposed on the income 
of companies exceeding £10,000 is a serious burden, 
especially as it is quite irrespective of the amount of 
capital employed in their business. The Press is almost 
unanimous in declaring that the financial policy of the 
Government has not been a success, but there is much 
divergence of opinion in the views expressed as to the 
course which should be pursued in future. On the whole, 
it is pleasant to note that there is a movement of reaction 
against the extravagance and recklessness in finance 
which have prevailed of recent years. 





SWITZERLAND.—THE PROPOSED TARIFF 
INCREASES. 
(FROM OUR CORRESPONDENT.) 
GENEVA, June 13. 

THE official explanation of the Federal Council’s pro- 
posals for increased import duties, which might come 
into force within a fortnight or so, is, that the 
Federal Treasury needs additional income, and is there- 
fore adapting the import duties to the increased 
prices of all imported goods. It is true that import 
duties are the backbone of the Federal Budget, 
and the fact that receipts from this item during May, 
ower at 5.6 million francs were 21 per cent. smaller than 
‘ast vear might cause serious anxiety. But it is pointed out 
that the effects of the trade slackness cannot be dodged by 
lreasury experiments, and that increased import duties 
scarcely will hardly tend to stimulate trade. It must be 
taken into consideration that during May and April, 1921, 
when imports decreased by 20 per cent. in value, the 
power to increase import duties as a temporary measure 
of emergency had already been granted by both Houses 
of Parliament, so that “many importers took care to 
mport stocks. One remembers, for example, the big 
— of raw tobacco in the beginning of the year 
- the purpose of escaping an increase of import duties. 

may, therefore, be supposed that the first consequence 
~ increased import duties will be a very considerable 
eduction of imports, and perhaps even a further fall 
> revenue for the Government. With a few exceptions, 
shoe on articles produced by Swiss agriculture are 
oc ar the strongest increases, and this fact makes many 
st ip in that the real aim of the tariff reform is 
ina” as revenue, but sheer protectionism. For- 
ducing ¢ - Government has only the power of intro- 
. United ante? modifications in the Customs tariff for 
ment t- period. It is to be hoped that before a Govern- 

“nt tariff revision takes place the situation in Swiss 


ex > » % . . 
aoe industries will have thoroughly changed for 
the better. ; 
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SPAIN.—FOREIGN TRADE IN 1920. 


(FROM OUR < ORRESPONDENT. } 


MAaprIp 
Spain’s foreign trade fo 
1920 have only just been officially published. <A 
to these Spain's imports of mer 


THE total statistics for 


2 handise were lued at 
1,434 million pesetas, against 8q9 million pesetas 919 
2 , , ; : : ‘ \ bt) 
Exports amounted to 1,010 million pesetas nst 
| i fans 


1,304 million pesetas in 1919. 
Imports of livestock amounted to 12 million pesetas in 
1920, against 14 million pesetas in 1919, and 


. at ; raw 
materials to 451 million pesetas in 1920, against 29> 
*aa° ° =? ~o » 
million pesetas in 19109. Imports of manufactured good. 

i i = ~*~ 


were 641 million pesetas, against 293 million pesetas in 
1919, and of foodstuffs 329 million peset iS, against 
million pesetas. . 

Exports of raw materials were 213 
against 207 million pesetas, of manufactured goods 321 
million pesetas, against 471 million pesetas, and of food- 
Stulls 474 million pesetas, against 624 million pesetas in 
1919. The year 1920 was a very unfavourable 
Spain’s international commerce. — 
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Ketters to | the Editor. 


THE COST OF PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I see that your Labour correspondent urges that 
capitalists should spend more money in improving the 
equipment of industry. Will you ask him kindly to ex- 
plain at what rate they are to be paid for this service? 
Most representatives of labour call the capitalist a thief if 
he asks for any payment at all. 

He goes on to defend the policy of ca’canny on the 
plea that it is the workman’s protection against unemploy- 
ment, and he urges that the only way of getting rid of 
ca’canny is to guarantee full wages to the workman 
whether he is working or not. Will he kindly explain (a) 
how under such conditions any man would be induced to 
work; (b) who is to provide the money for paying the 
workman for doing nothing ? 

Lest he should go off at a tangent and draw 
between the idle capitalist and the out-of-work 
would you kindly point out to him that the cases are not 
parallel, for the workman ceases to render service w hen 
he ceases to work, whereas the service rendered by the 
capitalist is continuous? Capital performs its functions 
apart from the activity of its owner. 

May I, finally, suggest that if the workman 
self make an effort to provide the capital he requires, he 
could simultaneously furnish the improved equipment said 
to be necessary in industrv, and also the means to provide 
himself with a revenue when out of work.—Yours faith- 
fully, Harotp Cox 

Gray's inn, June 14th, 1921. 


THE COST OF PRODUCTION. 


a parallel 
labourer, 


W yuld him- 


Sir,—In an article, published in your issue of June rith 
under the above heading, it is alleged that English goods 
are too dear, largely owing to the imefhciency of! the 
employers, not owing to the deliberate restriction of out 
put on the part of the workers. Your La our Conner 
spondent states, for instance : “* Most employers have 
become accustomed to the inefnciency whic h surrounds 
them.’’ The employers “ are obsessed by the ma 
of harder work on the part of their employees as the a v 
way to greater production.’’ These sentences are repre- 
sentative of the whole article. ; . one 

Industrial efficiency consists largely in the rag ‘tion 
of modern organisation and ma Beers. oe 
organised labour opposes their ee — - ~ 
greatest determination, we cannot justly name Ons - 
ployers if our mechanical outfit is not up to date. Palas 
correspondent is utterly wrong in stating that emp ve 
think that “ harder work ’’ is the only means for | evens r 
and therefore cheapened production. Every mechanical 
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improvement lessens work. However, our workers refuse | been run, with the result that an 
to allow organisation and machinery to be modernised. 
I will quote a few authorities in support of my contention. 
The final Report of the American Industrial Commission 
of 1902 stated :— i 

“That the tendency of working men is to restrict the 
output of their labour within more or less definite limits, 
which they have come to consider right and just, is un- 
deniable......... The trade unions of Great Britain, for 
instance, have always been relatively stronger than those 
of America, and at the same time the tendency to fix 
definite limitations to the performance of each workman 
has been stronger there. One standard contrast between 
industrial conditions in Great Britain and in the United 
States is the greater freedom of the American workman 
from restrictive rules. To it is often attributed, in a large 
degree, his greater activity and effectiveness. The alleged 
decline of British industry is often laid at the door of the 
unions, by reason of their limitation of the product of their 
members.”’ 

The Report on Cotton Manufactures, published by the 
United States Tariff Board in 1912, said :— 

“In the case of plain looms (not automatic) the English 
weaver seldom tends more than four looms, while in this 
country a weaver rarely tends less than six, and more 
frequently eight or even twelve, if equipped with ‘ warp- 
stop motions.’ Furthermore, English manufacturers 
make little use of automatic looms, of which there were 
less than 6,000 in May, 1911, in the whole of England, 
while in the United States there are well over 200,000. It 
is estimated that there are now about 10,000 of these 
looms in use in England. Where automatic looms can be 
used, a single weaver commonly tends 20 looms, and some- 
times as many as 28. 

‘* Several reasons are advanced for the delay in the more 
general adoption of the automatic loom in England. For 
one thing, the automatic loom costs about two and a-half 
times the ordinary plain loom, and this has deterred many 
English mills already equipped with plain looms from 
adopting them......... An additional reason for the limited 
use of the automatic looms appears to be the objection to 
them of the labour unions, which have been afraid that 
they would be used to displace labour and to throw more 
work on the weaver without proportionately increasing 
his earnings.”’ 

The Report on the Engineering Trade (Cd. 9073), 
published in 1918, stated :— 

“Nearly every employer who appeared before us had 
the same story to tell. Whilst alleging that the British 
mechanic stands second to none of the mechanics of the 
world—that his skill, initiative, and adaptability enable 
him readily to cope with all engineering manufacturing 
difficulties—each employer in turn complained of two 
things. The first complaint was that the workman 
deliberately restricts his output below that which repre- 
presents a reasonable day’s work, and that this deliberate 
restriction does ultimately have a serious effect on his 
character, and makes him physically incapable of produc- 
ing a reasonable day’s work, through habit which this 
restriction engenders.’”’ 

I have shown by analytical comparison of the British 
and American Censuses of Production in my _ book 
“Economic Statesmanship,’’ in the Nineteenth Century 
Review, the Fortnightly Review, and elsewhere, that pro- 
duction per worker is approximately three times as great 
in the United States as in this country. Of late years 
that difference to England’s disadvantage has increased, 
because British labour is fatuous enough to believe that 
every industrial trouble can be remedied by limiting pro- 
duction still further. Recently a British miner produced 
as much coal per week as his American colleague produced 
per day, while the British bricklayer laid about as many 
bricks per day as an American bricklayer, working under 
the Taylor-Gilbreth system, laid per hour. Eminent 
American and Canadian employers have told me that it 
takes at least two years to break an English worker of his 
inveterate habit of limiting output and opposing labour- 
saving machinery. I could name to you some of the most 
progressive British employers who have been prevented 
introducing improved machinery by their workmen. They 
either refuse to work it, or they run it at the same speed 
at which the out-of-date machine which it replaces has 


mechanical outfit leads only to a — ™ the 


British labour believes that it can : 
making everything scarce and dear. Unto tet by 
workers will now rather work half-time at full a we Ped 
full time at half-wages. If they adopted the latter a = : 
their weekly income would be as great, but the nl 
production would be so much lowered that sale — id 
increase, and that increased demand would lead “ : < 
provement in employment.—I am, Sir, your obedien 


servant, ; J. Evtis Barker 
Albion Cottage, Fortis Green, N. 2 
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WAGES AND WORK. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Hoover recently pointed out that the railroad 
rates charged in the U.S.A. bear an important relation 
to the national prosperity, and he considered it 
that these rates should now be lowered. The wages of 
the railroad men have in recent years been raised so that 
it cost as much to carry wheat from the Missouri River 
to the Atlantic seaboard as it did to bring grain all the 
way from the Argentine to the United States. Economic 
laws have to be obeyed, or trade will disappear. It was 
clear to him that railroad wages had got to be reduced 
and coal bills also. It is now announced that from 
July 1st a reduction of 12 per cent. becomes operative, and 
applies to everyone employed in or about these railroads. 
This means, in other words a total deduction of 
£,80,000,000 from the wages bill. We have yet to see 
what attitude is taken up by the unions. The U.S. Steel 
Corporation recently intimated a reduction of 20 per cent. 
in wages. This ‘‘cut’’ has been accepted, and affects 
over 140,000 employees; before this reduction was inti- 
mated the number of employees serving that Corporation 
had been reduced by more than 100,000. The U.S.A. 
Printers’ Association recently proposed a reduction of 25 
per cent. in wages, and at once the men’s representatives 
ordered a voluntary reduction of 12 per cent. to date 
back to April 1st, and to continue until October rst next. 
This voluntary reduction, accepted by the men, really 
represented the decline in the cost of living. It is, there- 
fore, no real reduction, but only a nominal one, as the 
value of wages lies not in their amount, but in their 
purchasing power, and this purchasing power had in- 
creased by upwards of 12 per cent. 

It is estimated in the USA. that there are no fewer than 
15,000 secretaries of different Labour unions drawing 
among them salaries aggregating in all £ 10,000,000 per 
annum. The business of these gentlemen is to address the 
employee and say: ‘‘ Join our union; if not, our business 
is to see that there is no work available for you.” In 
similar fashion it is their business to say to the employer : 
“‘ Accept the regulations we lay down, or our business 
will be to see that no workmen are available for your 
enterprises.’’ During the late war there was an oppor 
tunity enabling these unions to dictate their own terms, 
and they did so. Mr Gladstone’s one fear as to the future 
of the labouring class was that they might, when they had 
come into full power, become unjust towards the other 
classes in the community. It is significant ol the en- 
lightened position taken up by the Railroad Labour Board 
in America that they have already stated “‘ that a, 
ing conditions justify to some extent a readjustment © 
wages.”’ 

A friend who was in South America some years - 
interviewed the head of the staff employed in the de- 
struction of the locusts at a time when these were a 
great damage to the Argentine crops. He was ae 
enough to say to my friend, ‘‘ Of course, we take ~~ 
good care that some locusts are left, because # w* ae 
stroyed them all then our job would be over, and t ot 
would never do.’’ Similarly, in regard to the rabbit pes! 
in Australia, it was alleged that the Department os 
to the extinction of rabbits was understood to have am 
that, whatever else happened, it would never do aA 
tinguish all the rabbits, because in that event there > ted 
need to be the extinction also of the Department penn 
to this purpose. To bring about reductions in wages 
or to reduce salaries, is no easy matter. 
public servant said some years ago: 
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“It is inevita 
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decision should be in the highest degree un- 
= “ ‘adding, ‘Hell hath no fury like a public ser- 
pe sing a period of reduction.’’—Yours, 
- P. W. ©. 





DEFLATION. 
TO THE EDITOR OF THE ECONOMIST. 
] agree with Mr Craies that a tabular standard, 
“proposed by Jevons, Irving Fisher, and others, would 
= improvement on our former currency system. But 
chat ‘s a counsel of perfection. Our old standard is in- 
énitely preferable to the present régime of unlimited 
aper, which is no standard at all. A tabular standard, 
Sama is impossible without a unit of value, the most 
convenient unit being a weight of gold varying with the 
changes in an index number. It is possible, though by no 
means proved, that the production of 1874-96 would have 
been greater if prices had been rising. But the increase 
was in any case very considerable, and a slight slackening 
‘a the rate of acceleration, the rate continuing to be high, 
would be a small price to pay for the return to a sound 
currency. Mr Craies assumes that with falling prices the 
totality of goods and services would remain the same. He 
forgets the stimulus which low prices give to consump- 
tion and demand. Real income increased between 1874 
and 1896 by nearly 100 per cent.—Yours faithfully, 
H. H. O’Farre tv. 
East India U.S. Club, St James’s square, S.W. 1, 
June 15th, 1921. 


Sik,— 





HOME GROWN SUGAR, LIMITED (THE NATIONAL 
SUGAR FACTORY). 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The first report of Home Grown Sugar, Limited, 
will prove disappointing reading for many. 

This factory, erected and paid for mainly by the tax- 
payer, has already received at the hands of the Govern- 
ment— 

(1) £250,000 in cash. 

(2) A guaranteed dividend of 5 per cent. for ten years 
on the amount subscribed by the public. 

(3) A protective bounty of £6 4s. 54d per ton on the 
sugar produced. 

(4) A further advance of £125,000 on mortgage. 

As one who has been in the beet sugar industry for a 
lifetime, may I put the following questions relating to 
the report ?— 

(1) Why must the factory be mortgaged before it is 
actually completed? This mortgage amounts to 
£200,000, of which £75,000 was raised privately on first 
mortgage and the remaining 4,125,000 from the Govern- 
ment on second mortgage. According to the prospectus, 
issued last year, the cost of erecting and equipping the 
factory is estimated at £300,000—‘‘ three times the pre- 
War cost’’—and, according to the report just published, 
no less than £256,819 has already been spent. 

(2) Why was the contract for the plant placed abroad, 
when three-quarters of it could have been built by English 
and Scotch engineering firms ? 

(3) Why were only £2,300 acres placed under contract 

with the farmers instead of the full 6,000 acres originally 
intended ? 
(4) Why have only 200 acres of beet been cultivated at 
the factory's own estate, and why have many other offers 
_ farmers been refused? A modern beet sugar factory, 
capacity in its first year. 

(5) Why should a factory with a capacity of 600 tons of 
beet per day, or 60,000 tons per campaign, work only 50 
days in the year? 


(0) Has the company ever considered how to utilise 
the plant after the working season is over? 

= “ew of the competition from the Continental beet 
aie ae and from overseas, the company, as 
exercise Ae € taxpayer and as the pioneer company, must 
fullest cian = eatest economy in its management, and the 
co hinens leney in its organisation ; otherwise the venture 
will be th 7 failure, and once more the taxpayers’ money 

thrown to the winds. —Yours faithfully, 
214, U . SicmunpD STEIN. 
214, Upper Parliament street, Liverpool, 
June 9, 1921. 
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conducted on the right lines, must work to its fullest | 


AGRICULTURAL WAGES. 
TO THE EDITOR OF THE ECONOMIST. 

SiR,—I notice in your issue of June ith, under 
the heading ‘‘ The Austrian Example,” on the bottom of 
page 1,266, you have made the following statement :— 

‘It is also satisfactory to find that the Government's 
agricultural guarantee and the artificial wage-limit in- 
volved by it, which has done so much to increase rural 
unemployment, are to be abandoned.” 

I must say, as one who is closely connected with agri- 
culture, and more especially the agricultural worker, that 
I am somewhat astonished to read such a statement as 
this in your valuable paper. 

__ There are one or two points I would like you to answer. 
if space permits, in your next issue :— 

1. Do you consider the wages of the agricultural 

worker, which at the moment is 46s per week in 26 coun- 
ties and in the remainder from 46s 6d to sos 6d per 
week, as laid down by the Wages Board, an artificial 
wage-limit ? 
_ According to the investigations made by the Joint 
Committee representing the following, the Parliamentary 
Committee of the Trade Union Congress, the Labour 
Party, and the Co-operative Union, the cost of living 
stands to-day 178 per cent. higher than seven years ago. 
These investigations have been based upon the budget of 
weekly family expenditure. Therefore I fail to see where 
you can claim to call the wages as laid down by the 
Wages Board artificial, considering the present cost of 
living. 

2. Do you consider the present minimum, as laid down 
by the Agricultural Wages Board for the farm workers is 
not on an economic basis, taking into consideration the 
increase in prices for the produce that the farmer has to 
sell ? 

3. Are vou of the opinion that the agricultural industry 
of this country will in future be able to compete with 
foreign agricultural imports, and give to the farmer a 
fair return for managerial expenses and capital invested 
and a living wage that will give a reasonable standard of 
comfort to the agricultural worker, without any guaran- 
tees as laid down in the Agriculture Bill? 

4. Do you consider it fair to those who have placed 
their capital in the agricultural industry that they should 
be asked to produce and compete with the produce from 
abroad, taking into consideration the cost of production 
in this country and the cost of production overseas ? 

I shall esteem it a favour if you will kindly insert my 
letter in your next issue, with your replies.—Yours faith- 
fully, H. R. Lovett. 

44 Bearton road, Hitchin, Herts, June 15th, 1g2r. 

[The answers to our correspondent’s questions are in 
the affirmative.—Ep., Economist. | 


AUSTRALIAN ABSENTEE TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—-The subject of double taxation, if it has not 
already found a place in the programme of the coming 
Imperial Conference, might well do so. sd is 

At present the United Kingdom allows relief from 
British income-tax in respect of Dominion income-tax to 
the extent of one-half of the British tax. I am told that 
the Union of South Africa taxes South African income 
only. | 

Surely there is room for a reciprocal arrangement all 
round, in place of the present makeshift and partial relief. 
Such a reciprocal arrangement would be entirely free from 
the objections to tariff preferences. 

One of the Dominions goes far beyond the non-grant- 
ing of relief in respect of British income-tax. The Aus- 
tralian Commonwealth levies a special tax on absentee 
shareholders, among whom are apparently included un- 
paid depositors compelled to become shareholders in 
defaulting Australian banks. Now the ae = 
ciple of British income-tax 1s absolutely fair an on 
though it may lead to hardship, and has im part weer 
modified as shown above. The British resident is taxec 
on his whole income, home or foreign. That a - 
the measure of his ability to pay for the benefits he 
receives as a resident. The foreign investor, again, is 
properly taxed in respect of his revenue-producing pro- 
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perty in this country, for the protection of which he is 
indebted to our laws. The Australian Government says 
in effect to the Australian and the British shareholders, 
“You, Australian shareholder, are indebted to us for the 
protection of this your property, and for every other 
benefit which the inhabitants of Australia derive from their 
Government. You, British shareholder, are indebted to 
us for the protection of this your property only. There- 
fore you, Australian shareholder, shall be taxed less, you, 
British shareholder, shall be taxed more.’’ It would be 
interesting to know on what theory of right the differ- 
entiation could be justified. 

The only possible ground would seem to be one of bare 
egotism. “‘ We are bound to do the best we can for the 
Australian people. If we can save their pockets to some 
extent by taxing the foreigner, we are entitled and bound 
to do so.”’ To that there are two answers. First, if 
the British investor once realises that by investing in 
Australia he subjects himself to a tax from which Aus- 
tralians are exempt, that he becomes liable to British 
income-tax plus Commonwealth or State income-tax plus 
absentee tax, there will surely be an end of the invest- 
ment of British capital in Australia. Secondly, in the 
whole circumstances, is it a friendly act to treat British 
subjects as foreigners? 

The whole subject of double taxation might well be 
dealt with comprehensively on the basis of reciprocity, not 
only with the Dominions, but with foreign States also.— 
l am, &c., A. A. MITCHELL. 

7 Huntly gardens, Glasgow, June 15th, 1921. 
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IN spite of the many company amalg: 
tions, it is rather curious to find that the 
“The Directory of Directors contains o 
more names of directors than were record 
vious issue. The present volume 


of directors, together with the various 
panies; in the United Kingdom in which they 
Sir Thomas Skinner, in the preface, quotes 
during the latter part of 1920. During tt 


respectively. 


assisted in this decline of registrations. 








BOOKS RECEIVED. 
The Industrial State. A Social and Econ 


Collins’ Clear-Type Press. 4s net. 


and Co., Limited. 6s net. 


Howard, and ‘‘ The South African Reserve Ban 
Strakosch. 


The Resources of Rhodesia. 





THE CURRENCY PROBLEM. (London) Sout 


TO THE EDITOR OF THE ECONOMIST. E.C. 2. 


Sir,—Will you allow me to correct a slip in my letter 
of June 6th?* The last sentence of the second paragraph 
should read, “‘ this means a fall on 50 per cent. or more,”’ 
not 100 per cent.—Your obedient servant, 


street, S.W. 1. Is. . 
Situation Economique et Financiere du Bresil. 


M. J.-A. Barboza-Carneiro. 


C. Craigs. 108 Boulevard St Germain. 


Apollo House, 4 Bunhill row, London, E.C. 1, 


June 15th, 1921. Napoleon—Bismark. 


H. G. S. 
Politik und Geschichte. 
Atkin’s Manual, 1921. (London) Geo. D. 
1 Drapers’ gardens, E.C. 


This is an interesting guide book to electricity s 





Books and Publications. 


**The World in Revolt: a Psychological Study of Our Times.”’ 
By Gustave Le Bon. Translated by Bernard Miall. (London) T. 
Fisher Unwin, Limited (1920). 12s 6d net. 





M. Le Bon is well known as an authority on the psycho- 
logy of crowds and aggregates of men, and in this volume 
he deals with the ideas and the conflicts between them 
which are assignable as causes of the war and the re- 
sultant unrest. Pan-Germanism and Teutonic world-hege- 
mony, internationalism and Imperialism, State control as 
a beneficial institution (an essentially Latin illusion), 
nationality, the group of ideas manifested in Bolshe- 
vism—these are among the subjects of which he 
treats. That nations are largely swayed by ideas, 
generated by their historical experiences and susceptible 
of intensification or modification by teaching and propa- 
ganda, or of being neutralised by illusions spread by these 
means, and by direct contagion, is a truth to be borne 
in mind as a oorrective of materialistic theories of history, 
but the war and its consequences are too recent for un- 
prejudiced scientific treatment, and the book is not quite 
up-to-date. Most of its conclusions have already been 
stated repeatedly without reference to psychology, and | this week. It has been disturbed and com 
M. Le Bon is too Realist in the mediaeval sense—too | labour cross-currents, the miners’ ballot go! 
anxious to define the soul of a people without consider- 


ing the dissentient elements, and too ready to regard all 
Germans as agreeing in their views. Some of it is ques- 
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adding yet another uncertain factor. 


tionable and coloured by French opinion, some is trite—| public over-dosed by the glut of new issues,» 
; for providing against income-tax payments ne 


notably the reviews of the peace terms and of Bolshevism. 
But it at least indicates a fertile field for the dispassionate 
student of politics and history. 


disturbed by the Near-East war-clouds 
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spoas: bof 1d 5} per cent. scrip started in the market at 
a the orice was quickly reduced to a discount, and 
ee recovered to par, Glasgow scrip keeping it com- 
The War Loan has been heavy, its decline taking with 
pe al tions for Victory Bonds, National War Bonds, the 
- =e, an, India Government stocks, and certain 


ib 


Fundi 


~topigis, Negative consolation is drawn in the Stock Ex- 
{ oponia:s.- . > ° ° . 
alll m the fact that dwindling of premiums upon new 
7 have the effect of imposing a check upon the flood 
sues May tice * : ” . , 
sock that has lately deluged the markets. Yesterday the 
stocn —— ? a . r 
oved, on account of a more hopeful feeling regard- 
‘ e\ CS. 


French bonds have given way, and Paris has been selling 
Brazilians to some extent, while other foreigners are mostly 
wer, where they have moved at all. Mexicans provided 
comething of an exception, owing to the announcement that 
\lexico is about to resume payment of interest on her foreign 
bt next month. The announcement is regarded as being 
ightly vague, and, accordingly, holders were tempted to take 
ofits on bonds which they had bought lower down, with the 
result that the rise was not held in its entirety. The coming 
German payment of 12 milliards of marks for reparations 
ney has had no effect upon the price of German bonds. 
Norwegian 6 per cent. scrip, issued at 88, has given way to 
iscount, comparing with 3 premium, at which the market 
his stock opened. 
Home Railway stocks are depressed in most of their groups. 
[he disappointment felt in regard to the miners’ ballot, 
pled with the other symptoms of industrial unrest and the 
curity surrounding the result of the Railways Bill, make a 
rmidable combination of factors to deter investment money 
m going into this market. Prior-charge issues are main- 
tained, without there being any particular demand for the 
socks. Grand Trunks are mostly easier. Canadian Pacifics 
and other dollar issues have moved in correspondence with 
the American rate of exchange. City Services common shares 
have fallen about go points, and the preferred 30 points, on 
the company’s statement that dividends on the common are 
be paid in stock instead of cash. The Mexican Utilities 
re steady, and Mexican Railway stocks practically unchanged, 
while Argentine Railways participate in the general dullness 
revailing amongst speculative issues. 
The rubber market is heavy. A disastrous report by the 
alayalam Company, which proposes reconstruction ‘on a 
asis involving the liability of 10s assessment on each share 
at present held, caused a break in the price of the company’s 
“ares ; the rest of the rubber market became sympathetically 
ull. Amsterdam has been selling Royal Dutch, and Mexican 
Eagles dr pped on more reports of salt-water intrusion, the 
result being a general decline on the week. A good many 
adustrials were quoted ex dividend on Wednesday, the Stock 
Exchange pay-day, but the deductions had no effect in bring- 
ing in fresh buyers. Banking shares barely hold their prices, 
and the insurance market continues heavy. In the shipping 
market the changes are negligible, P. and O. deferred being 
a dull sp. t. Shares in engineering companies, together with 
“Nose Of the iron, coal, and _ steel undertakings, remain 
llerably steady. Baldwins gave way on the intimation that 
underwriters of the debentures were left with about half of 
we amount of their subscriptions, and a discount of 13 per 
yt. Was quoted on the bonds. Underwriters of the Harrods 
Buenos Aires new preference shares received 47 per cent. of 
— obligations ; the price opened at 38 discount, subsequently 
ee ‘ on pence. The cable group keeps strong 
fad. A es . wireless shares are out of favour, and 
a ~~ _ the near advent of the report, have again 
+ preference issues maintain their prices in 
ican we letropolitan Electric 7} per cent. debenture 
letes lean 7 aes of 2} per cent., and Central Electric 
cent, ieee at 32 premium, the General Electric 7 per 
shout 2 oo issued at 93, being still on offer at 
The Kaffir market is looking for tl ly declaration of its 
first batch of ain, 4 g for te early declara a = 
iavind ts es - aa s. But the Prospect is not sufficiently 
nondeclaration Sf about any recovery in share values. The 
hao dividend on its deferred shares by the 
pany was in accordance with expectations, and 
erratically one afternoon from o§ to 103, falling 
pence, and oth the lower figure. Chartered have lost a few 
io Root other Rhodesians moved similarly. Mild gambling 
sections aeae _ the only active feature in the mining 
ile oo soaipere expectation of trade reviving with 
ping back thtes 0 serene Was run up to 12s, drop- 
mining sharoe — or want of public interest. Mexican 
are extremely Ai noe others in the miscellaneous markets 
jObbers in the are i t is common knowledge that some of the 
week up to sh ning markets had not booked a bargain this 
f the time that this column was written. 
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NEW ISSUES. 
The new issues ¢ f the week and the current year and date of 
Opening of the lists have been as {follows :— 





4 Further 
Nominal Cash First Lia 
Capital. Subscription. Paymen bility, 
‘ ; z Ps é 2 
ISSUES OF THE WEEK— 
| Amount previously recorded..., a -» 107,820,768 
NaTIONAL SavinGcs CERTIFICATES. 
Net Receipts into raz Excueqvern Week ENDED Jews il, 1921 
April 1 to June 4, Dr. £1,328,500.......... 125,000 000 
To the Pubiico— 
Government of South Australia, 
£3,000,000 63 Registered 
Stock (red. ar par 1930-4 
issued at par (June 13) 5,000,000 .. 3,000,000 .. 150,000 ..2,850,000 
Government of Tasmania, 
£2,000,000 ditto .. ..-- 2,000,000 .. 2,000,000 .. 100,000 1,900,000 
Burmah Oil Co., 3,000,000 8 
Cum, Pref. Shares, £1, at par 
(June 20 : 3,000,000 3,000,000 .. 575,000 2,625.000 
Pernambuco Tramways & Power, 
£500,000 8 &% Pr Lien Debs. 
to Bearer (red. 1924-1953), iss. 
De Rieu tdeaxesckeununs 500,000 .. 480,000. 1), 00K $30,000 
Johnson ani Phillips, Limited, 
£350,000 8% First Mort. Deb, 
Stock (red. at par 1922-1945), 
weeued at SG% ... ccc csccccces 350,000 .. 336,000 .. $5,000 01,000 
Jorehaut Tea Co., 40,000 Shares, 
£1, at 30s (June 16) .......... 4,000 .. 60,000 .. 10,000 .. 50,000 
South London Homesteads, £50,000 
10% Mort. Deb. Stk., at par .. 50,000 .. 50,000 ; 5,000 .. 45,000 
North Middlesex Gas Co., £30,000, 
74% Deb. Stk., at par, red. at 
RGU Be ENB sc dncndcccanence 30,000 .. 3,000 .. 3,000 .. 27,000 
Amount offered to public.......... ee -- 8,956,000 .. 728,000 ..8,228,000 
To Shareholders only— 
United River Plate Telephone, 
108,000 Ord. Shares, £5, at par 108,000 .. 108,000 54,000 . 54,000 
Total offered to shareholders ——— — ew 
RG auiennwainscde icieeetene ee eo R008 .- 54,000 .. 54,000 
Total offered for subscription to date Total offered for subseription for 
a whole year— 
Nea Cocina pealuiieteiaea £117,009,768 DE enctesesescesounsabe £367 ,549,656 
Dl idcccimineinamieicananl 220,647,156 Pl ihiiienncenenemenedc 1,0.36,059,961 
es 380,175,143 DU Gcnctneetsncetuddan 1,595,581,441 
i ctdiinevaninded wanes 696,180,167 ae 1,518,596,010 
_ a bbnne saan 1,047,179,467 DE Hidaenececesangqemires 585,456,850 
ike leintetiinerance ke denen 287,274,22C np enisicbmnennns ‘ 685,236,526 
Tl suvsiiametemnenaataiies 72,001 ,396 DE inadt-eniegeennien aut 512,522,633 
0 er 155,661,650 ee 196,536,980 





lo complete our record of mew tssues, company secreiarses are 
requested to furnish us with copies of mew prospectuses. Uwur 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands 


Governments of South Australia and Tasmania.— 
Issue of £5 3,000,000 Government of South Australia 6 
per cent. registered stock, 1930-1940, and £;2,000,000 
Government of Tasmania 6} per cent. registered stock, 
1930-40, at par. The principal is repayable in London 
at par on August I, 1940, the respective Governments having 
the option of redemption, on or after August 1, 1930, on giving 
three months’ notice. It is stated that the Governments will 
comply with the requirements of the Colonial Stock Act, 1900, 
in order that trustees may invest in these issues. The respec- 
tive loans are authorised by the Legislature of the State of 
South Australia and of Tasmania, and the loans are issued 
to provide funds for public works, for the settlement of - 
charged soldiers on the land, and for other purposes. e- 
bentures and stock of the Government of the State of South 
Australia and of Tasmania issued and payable in London, 
the property of persons not domiciled in South Australia or 
Tasmania respectively, are not subject to any taxes in South 
Australia or Tasmania. The revenues of the respective States 
of South Australia and Tasmania alone are liable in respect of 
the stock of each State, and the ¢ onsolidated Fund of the 
United Kingdom and the Commissioners of His Majesty . 
Treasury are not liable. Subject to considerations of a —- 
geographical nature, these issues will be regarded as excelien 
ones in their class. 


Corporation of Stockport.—The cope ho-coem - 
accept loans ‘‘ to a limited amount, in mu eae ¢ = 
£4 10s per cent., clear of income-tax up to 6s “ = . 
periods of five to Io years.’’ The loans are secures by = gage 
of the entire rates, revenues, and properties of t rae ae " 
tion. This investment is described as “a qe ana 
Certainly the security is beyond a doubt, a ~ a pr om 
be paid to possible difficulty of realisation in the ev 


need. : 
i imi —Authorised capital 
The Burmah Oil Company, Limited.—A — - ; 
’ ich £o.120,804 has been issued, inciuaing 
£10.000,000, of which £,9,150,504 ing 
the pre ent issue. This is an issue of 3,000,000 Fd c _ 
its Ge : . . , ; a 
peor barron preference shares of £! — at ae aan aa 
: j r , “1.900,000 of 6 per cent. prior issue 
rank immediately after £ 1,0 a e Pen Laide 
eference capital, and before £5,150,504 ordinary ¢& Pan 
aaaid be noticed that the prospectus states that ‘** the er 
c 
amount of the 8 per cent. cumulative preference shares 7 
issued cannot exceed £5,000,000." Mention is mate oe the 
company has no debentures outstanding ; but this, of course, 
a c ~ be 
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must not be taken nécessarily to imply that the company will not 
contemplate such an issue. Holders of these 8 per cent. prefer- 
ence shares have limited voting powers. The company was 
registered in May, 1902, to carry on the business of crude 
petroleum producers and refiners. Since this date remarkable 
progress has been made, and, as stated in the prospectus, 
profits have jumped from 41,276,584 in 1916 to £45155,937 
for 1919. As there are only prior issues amounting to 
£1,000,000, bearing interest at 6 per cent., it will be seen 
that dividends are well covered. Surplus assets on Decem- 
ber 31, 1919, were valued at 4,9,468,827, but, including the net 
proceeds of this issue, it should amount to £ 12,300,000. This 
leaves an ample margin of cover for 8 per cent. prefer- 
ence shareholders. The issue has been underwritten “* for 
commissions aggregating 22 per cent. on the nominal amount 
of the shares now offered,’’ which must be considered favour- 
able terms. This is an attractive proposition in its class, and 
merits the investor’s attention. 

Pernambuco Tramways and Power Company, Limited. 
—Authorised share capital £/1,250,000, of which £/1,219,035 has 
been issued. There is at present an authorised 5 per cent. de- 
benture issue of £,1,250,000, of which £ 1,008,930 has been 
issued. There are also outstanding 8 per cent. 10-year notes 
for £200,000. This is an issue of 8 per cent. prior lien deben- 
tures at 4,96 per cent. for an amount of 4,500,000, the total 
authorised being £650,000. They will be redeemed by 
January 1, 1953, by means of a cumulative sinking fund applied 
yearly, beginning in 1924, by drawings or purchase at the option 
of the company. Power is reserved by the directors to redeem 
these debentures at 105 per cent. on giving six months’ notice. 
These prior lien debentures will be secured by a trust deed, and 
will constitute a specific first charge upon the fixed assets of 
the undertaking and a floating charge upon other assets. The 
company was formed in 1913 to equip a system of electric 
tramways and to provide light and power supply in and around 
the city of Pernambuco, Brazil. The proceeds of this issue will 
be used for extensions and development purposes. According 
to the figures given in the prospectus, for the past four years 
revenue has been more than sufficient to cover interest payments 
and sinking fund allocations on these prior lien deben- 
tures, and allow an ample margin for security. The 
issue has been underwritten at a commission of 3 per cent. 
The 5 per cent. debentures have received their interest regularly. 
41 7 per cent. preference shares are quoted at 7, while 
the £1 ordinary shares are round about 3. This is a specula- 

lative foreign risk in a public utility undertaking, and the rate 

of interest offered does not appear to be attractive. 

The United River Plate Telephone Company, Limited 
—To provide further capital, the directors have decided 
to issue to ordinary shareholders 108,000 new  ordi- 
nary shares of £5 each at par, in the proportion of one new 
share for every three ordinary shares held. The present 
paid-up capital of the company consists of £1,620,000 in 
ordinary shares of £5 each and £200,000 preference shares of 
45 each. There is also a 4} per cent. debenture stock for 
£300,000. As the ordinary shares are quoted at round about 
5% ex dividend, shareholders are offered a reasonable bonus, 
and should take advantage of what is a good investment 


(June 18, 199), 


The South London Homesteads, Limited _ | 
share capital £5,000, in 100,000 shares of 1< - out 
an authorised debenture Capital of tes each. There i, 
Industrial and Mercantile Trust, ag tt ane “The 
sale £50,000 of this debenture stock at par. ne ae 
carry interest at the rate of 10 per cent. per annum. ana . 

redeemable at a premium of 45 per cent. on Derce ee 
1930.”” ‘* Every multiple of £10 of debenture stock Sane 91, 
it the right to 10 fully-paid shares.”” The pros| oven cae with 
the property will be held under a deed of trust 1S aa 
debenture-holders ; but no mention is made as to the deat La. 
a specific charge on the property. As the land is to be ade] 
plots, it would be interesting to know the provisions ae 
which the land is to be freed from the Trust for nee 
sale. The company has been formed to acouire pe —. : 
building estates and a brickworks in the South-East of 7 ies 
The prospectus is resplendent with big black type oa te 
crowded with details and optimistic views, which ie aul a 
investor will not regard as a satisfactory substitute for sh, 
usual very definite facts required for the purposes of a 
ture issue. What is the value of this land and brickwork. 
offered as security for £100,000, and how much did the or. 
moters pay for it? Why should there not be an independent 
valuation appended? In the prospectus, we notice that oo 
bankers are given, nor is mention made of any stockbrokers 
to the company, or a Stock Exchange quotation. On the in. 
formation offered in the prospectus we cannot recommend the 
issue. 

Oceana Development Compaty. Limited. — Issue of 
50,000 10s shares at par, to shareholders only. On November 2nd 
last, according to the Stock Exchange Supplementary List, a 
dealing was effected at 5s 44d in the old shares, but later the 
price appears to have been increased to round about tos. The 
chairman of the company at the recent meeting of shareholders 
dwelt at length on the prospects of profitable cotton-growing on 
the company’s lands, and laid stress on Mr Churchill's Man. 
chester speech on cotton-growing within the Empire. Ex. 
periments in cotton cultivation within the Empire are a laud. 
able pursuit, but the speculative risks involved should be fully 
considered ; such experiments may succeed, but it requires some 
optimism to bank upon the likelihood that they will bring this 
company to financial prosperity. 

Aladdin Lamps (Midlands), Limited.— Authorised share 
capital £/35,000, divided into 25,000 10 per cent. cumulative 
participating preference shares and 10,000 ordinary shares, all 
of £1 each. After the ordinary and preference shares have 
received a 10 per cent. distribution, surplus profits will be 
divided equally betwen both classes of shareholders. The com- 
pany has been formed to acquire a patent for repairing electric 
lamps. For the sum of £/28,000 and a royalty of 1}d_per lamp, 
with a minimum of £2,000 per year, the vendors assign rights 
to manufacture over a certain area. They also include = 
assets for these payments, of which the sto k on hand at the 
factory is estimated to be worth £5,000. However, no om 
estimate is attempted for other assets, and no. independent 
valuation is supplied. In the circular a list 0! eomnet gy tet 
mentioned who, it is stated, have given repeat orcers. Apt 
from the smaliness of the issue and, in cons — pai 
culties of effecting sales of shares, the exploitation of a patent 
<— as age: ative risk. In this particular cas 
is always of necessity a speculative ri | aie 
we should require much more detail before we could considet 
recommending the issue. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets:— 
British and Colonial Government Securities. 

















































Limited,” 


These debentures 


d being 


tr 
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proposition. 

Jeochant Tea Company, Limited.—Authorised capital 
£400,000, divided into shares of £1 each, of which 200,000 
shares have been issued and are fully paid. This is an issue 
of 141,500 shares, of which 101,500 will be issued in satis- 
faction of certain properties to be acquired, and the balance 
of 40,000 shares are now offered for subscription at a premium 
of 1os per share. The Jorehaut Tea Company, Limited, was 
formed in 1859. Its capital was increased from £100,000 to 


# 200,000 in 1919 by the issue of 50,000 bonus shares and > @; 8 eo4 #8 + 
50,000 shares at par. In March, 1921, the company increased 33 $$ 93) Eas ¢k ze 
its nominal capital to £400,000. The prospectus is an informa- ASe SA ee) r 5% «+ i 
tive statement of affairs. Profits are set out from 1915, and %,,1925-28.. 872 .. 87} ..— $| Local Loans 5% a9 5 a. + 
te ‘ a War 1925-45.. 81... 81h ..+ 4 | Aust. 53% debs. 1922-7 > -- 0) °° 
dividends are shown from 1860. It should be noticed that Loans 15%. 1929-47... 87 87h + dy | Canada 44% 1920-25.. 2 -- st - t 
although profits were slightly higher in 1919 than in 1918, a (4%, 1929-42.. 96)... 96 ..— | India 34% Stock .-. OF a. 
dividend of 15 per cent. only was paid in 1919, as compared fea . oo = . 714 me enw t io, 1929-27.. 3 .. 8 + 
with 30 per cent. in 1918. It would have been better, perhaps, Conreidan tase wk 6M. e+, | U.08B.A. pee. 4 - 
from an outside investor’s standpoint if accounts could have | Consols 2§% ........ Ps mo? So — 
been shown for 1920, so that the exact position of the company irish Lane Stock 98% <0qx.. 5 ..— i 
and final dividend would be known. Those who take a favour- aan. Egypt 1%.» 1h © 
: riew ew 2 ieee +) | Barclays B (£1, f.pd.) 2y.. 28 ..— dy | Nat. Bank of Esyp 
able view of the prospects of recovery in the tea industry will Lioyds (£5 with £1 5d.) a a4 oe (KID) .200002022- se AB 
doubtless be attracted by the special past record of this under- | London Joint City & , Nat. Bank of S.Africa 19 -- 
taking. ees eS — al me ewstaed 
The North Middlesex Gas Company. Incorporated sete en. Pee ic es pad one «** 
by special Act of Parliament, 1895, to supply gas in certain | Minster and Parr’s 0 || ge ee ot 8. Att ica 10h «- 103 ++ 
; « é t : < . ID» . ) as < : ian ard of 8. Africa 
North London districts. Issue af par of £30,000 7} per cent. es saw OS oy ~ | lea with £5 paid).. 
debenture stock, to be redeemed at par on July 1, 1931. The reign Railways. 
authorised capital of the undertaking is £200,000, of which antes — RE scennenet 13 -m— 5 
£181,508 has been subscribed. But of this sum £25,569 is| BA #Pecife 3% oe t. +s | Leopoldina .....-++** a ** 16 1 
represented by premiums. The authorised loan capital is | B. A. Gt.Southern .. 4 ..53 ..—1 > ee oe 
£100,000, and of this £31,050 has been issued. Net revenue | Buenos Ayres West.. 64 .. 83 -.— 2 | Do aoa pref. °....- a, Wh. 
f he vy ded D b a , ~ oes ite ** 3} San Paulo ...-+++*+: 1214 «- -j 
or the year ende ecember 31, 1920, was £17,020. The | Central Argentine .. 49}.. 49 ..— | Havans...--- 63 «. 6&2 
interest on the present loan capital and that now offered will | Grand Trunk Ord. .. 49.. 44 ..— 2/ United 
require £3,624. Thus it will be seen that the stock is well American Railroads Bo Bl 
secured both as regards capital and interest, but investors | Chesapeake &Ohio.. 75 .. 73 ..— 5 |Southerm =) 5 0i'" 6g ., ST nm 
should pay attention to possible difficulty of findi ket i _ _eeees secoe BE ce EE ob <8 Do Non-cum 
pai enti Oo possibie diticuity of finding a market in Do 4% ist Pref..... 25 .. 2%4..—1 


the event of realisation of their holdings. 
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i Foreign Government Securities. 
. one ig, 5 
323 fi 3 8e3 $8 33 
bas sé * Italian 34% Rentes bas ae a” 
.. 3 ee ee *e fe ee * 
argentine Sn 18867.- . 584 ..+ 4 | Greek Monopoly4%.. 334.. 354 ...+ 2 
Belgian 3% --+-5° 1914 56 .. 56 ++ cogneeee Tn --°- 115 ..112 ..— 3 
Bras i Poe. 65 20 G3 cece 4%, 1910 ...... 62h... 6a be. «8 LIABILITIES. 
Chilled Fro... 68.-- 68 +» «+ | Mexican Cons. 1899.. 61.. 613..+ 4 
Chinese % eevee 7 61 ——_ en _—- - ee = ee ** 6% t h 
ceamiane : a ussian 5%, aece pe - o pref.shares.. 250,000 .. 
Peach seensnee? oe 43 me panish 4%.......... ; re Ovd. shares ...... 1,000,000 .. 
De Pbecocecees 4% deb. stock .. 250,000 .. 
Telegraphs. Int. acerued .... 4,137 


Sundry creditors. 193.290 | 


“a” 16 a 6 oe ee Marconi Canada eeee 2 2 . Amount owing to 


1 fe . * 
Anglo: Telegraph. .1674.. 1674.. .-. | Marconi Marine .... Iyh.. 13 ..— % 





pe bankers........ 117,083 . 
Eastern de ’ * 
Marconi Wireless. ... 2.. Bee & WS ncdncss ,000 .. 
Div. reserve...... 160,000 . 
British Railways. —- reserve.... 155,000 .. 
Loo ME 1 w= L, and N. W. ........ eo 70 ..— 14] Profitandloss .. 123,456 .. 
oun Goma Poe -° — $| L, &8. Western, Def. 20 .. 19) ..— 4 —— 
Great Northern Def. . 37 .. —_ Metropolitan ........ ee oe ee CS 2,452,966 .. 
Western ...+++ 69 .. oo Metropolitan District 20 .. 19 ..—1 
Great Western -<"""" 51°. 80. ..— 1 | Midland Deterred.... 45. 43 :.— 2 
Land Brighton, “A” “14. 404-3 North British Def.... 12 ..12 .. .. 
Chatham .. 6.. w— 8 North-Eastern ...... dah « 73 ..— 1k 
Do Arb, Pref....... 40... 40 .. -. | South-Eastern“ A ., 225 .. 22§ .. LIABILITIES, 
Miscellaneous. 
£ 
aerated Bread (£1) .. 149.. 1a9.. .. | Lipton (£1) .........- -» §4.. e+ | Ord. shares...... 2,371,086 .. 
Armstrong (Sir W. G.) Lister (£1) ........ oe i: --— d | Pref. shares .... 2'472,500 “ 
and Co. (£1)...-++ 16/3.. 16/6..+ /3)| Lobitos Oilfields (£1). 44xr.. oi 43% deb. stock .. 2,250,000 .. 
Ass Ptlnd.Cement (£1) 20/3.. 20/ ..— /3 soone (J.) & Co. (£1). 44 -. 499..+ a | Unpaid divs. .... © 4/411 .. 
B’ Arms(£1) 11) .. 10/9..— /3| Magadi Soda (£1 Ord.) . +o— 82 | Sundry creditors 2,263,607 . 
Brasil Traction ($100) 35 .. 324 ..— 24| Mexican Eagle ($10). 6;;.. 6 ..— *s | Contingencies 
British- 7 . — — (10/) “* _— th on penecerees onions 
ee “* ee | BOBAM LAip acc eeceeeece . ee * eneral reserve.. 1, i . 
Prit.& Arg. Meat (£1) 1 .. 7. Rubber Plantations Div. reserve .... 180,000 .. 
Barmah Oil (41) - 6f..— Investment (£1).. si: . ~— & | Superannuation 
Conte (J. and P.) (£1). 244x.. 243.. .. | Shell Transport(4l).. oo Sie i fend .......... 43,386 .. 
mie seeeee - 1R..— — 3 ; a 7 Eee e anim 
Cunard eeeeeeeeee . * ee | MREBG LL) «cc ccee . oe oo™ Ne ce ie soa inastards 3, 7 a 
Dorman, Long (£1) .. . ..— g#| Underground Electric Investments con- 
oe Teper ty ie" y P. pe as seeeee -» 23.. 4 3 tingencies fund 50,000 .. ad 
Forestal Lan - seteeeee oe 8 Profi dloss.. 9,1 = : 
Pures, Withy (41). 17p.. Ugb:+ «+ | Do Tne. Bds. (6100), 804 + 803. =. ae — ams 
Hi and Low- United Serdang (2/) .. te Bare oe a 11,762,217 .. 
lands Rubber (£1) 18... 138... .. | United Tobacco (£l).. 5 .. 44x.. .. 
Hodson’s Bay (41) .. ot --— } | Ural Caspian (£l).... 1 .. o— ot 
Imperial Tobacco (£1) 2 2y4.. .- | Vallambrosa (2/) .... _ ie. ‘ee 
Int'rmat’na! Paint(£1) «+ oe | Vickers (£l)........ ee ie, ee oe 
Linggi Plantns.(£1).. Igy.. Igy... .. | Watney Def. Stk.....1424 ..140h ..— 2 LIABILITIES 
Mines. 
Brakpan (£1) ........ «» 2. Nt ntpioanccese - H.—kh 
Broke Hill Prop: (i litz.. 14 24 ¢| Moddertontein Gon. 3h. 3g. — $ ee ~~ Se 
Chartereds (£1)...... on —_ Modderfon. “B” (5/) 144.. 14..— 6%, “B” pref. .... 100.000 
Cons, Gold Fields (£1) § .. -— fa| Modderfon. Deep (5/) 24 .. 2... [Ei ac, PPE se geo 
Crown Mines (10/) * 2 ** 1 G7 Premier Def. (2 Pooce 4 “e 4 og II, ccconcess 151 181 
De Beers Def. (£24) — re o—_ Rand Mines Bakes 245..— IE eas csaie 100,875 
East Rand Prop. (£1) %.. ft: -- | Rio Tinto (£5) ...... -. 50 w= Mortgages ........ 
Gedald (£1).......... 2%;.. 2h4..— &| Spring Mines £1).... 1/j.. 13 ..— % en ascresd on 
Gov, Gold Areas (41) 4yy.. 4 ..— ve pref.shares .... 4,112... 








MINING OUTPUT STATISTICS FOR MAY, 1921. 


Tons 


Crushed, Gold Recovered. 














ANALYSIS OF BALANCE-SHEETS. 


























HOWARD AND BULLOUGH. 


goes tae nc AE 


— Inc. or Dec. 


pees ea eee SS 


sper 


sugentre- sf 
5 oat 


Cash at bank . cai 
Cash and bills .. 
Stock-in-trade .. 





BLEACHERS’ ASSOCIATION. 
March 31, 1921. 





Cash and bills ‘ts 


+ + 


+ 











RUSTON AND HORNSBY. 
March 31, 1921. 


Amount, Inc. or Dec. Amount. Inc. or Dee, 
£ £ £ + 
aaaeaean 1,344,779 .. 
ES Scevcncneucs 1,547,246 .. 


Cash and bils .... 


Deb. interest, &c... 197 .. 
Sundry creditors... 482,927 .. 
Capital reserve .. 209,000... 
General reserve .. 250,000 .. 
Profit and loss.... 45,920 .. 





Total ....-00 4,022,618 .. 








Profit, 


BRITISH ELECTRIC TRACTION. 
March 31, 1921. 


LAABILITIES. ASSETS. 














Abbontiakoon ‘Tone. & Ord. stock ......+. 1,326,264 .. 
ce oe ~ $31,000 | Pref. stock ...... 712,744 . 
— and Pheenix ........ s. (a) 6,206 meee acne a 
e View and Star ...... " (b)288 or eccevocece 4 
Lonely Reef ...........04. a (c)15,725 | © ne cenennne 40'859 
Mexico of El Oro .......... be Int. on debs....... a 
vert Anantapur.......... 700 ae _ on my peceees <tenn 
Cennvnocs ceawacah oaeun 13,034) 4,598 + hae e cecese 177319 
ME 8.66s0s0cncedccense ** | Balance .....+++-- ’ ee 
Oroville Dredging— os —_—— 
Pato (28 days to June 7th)! - 2H Total ..cccces 4,591,650 .. 
Oroya Links .............. a , 
srmonth IL -wedsccenae vie wi 
a adeseg 686 5,406 
Santa Gertrudis ......... 1.426 
Do El Bordo ........."”” ” 9316 LIABILITIES. 
Transvaal and Rhodesian— | Amount. 
rT 








ve fice Looe | 


Ord. shares .....- 2,437,500 .. 
Pref. shares ....-- 1,750,000 


5,307 

(8) Premium not included. — (b) Loss. (oe) Gold valued at 107s 6d per fine oz. oie ieee... ...-- 1507.45 
—______ (d) Including premium. Creditors ....-..- 1,934,981 .. 
| Reserve ......-- 300,000 


j | LAS ** 
| Jutput. Other Notes in Return. Contingency fund 550,000 .. 

















Shrtetttienenseenens Profit and loss .. 365,537 . 
Tin. ons. | 2 
= | Black tin, average percentage 63 fine tin. Total ........ 8,845,463 .. 
6 | Black tin, ag 
33 
i Black tin. ‘ a. 
. zz st. profit from tin, . LIABILITIES. 
Managua cnc" """] “gg | Pee AAO. : 
Naragate Ext. seeeadenaae . 2,000,000 
oe sail .+++_2,000,000 .. 
—..... Ss Pre shares .... 15,381,206 -- 
I concn nears 13 gee 15,602 
a si | “ Gund. creditors 175,602 .. 
nese Engineering ...... | 83,151 | Week ended June 4th, Divs. unclaimed 19,762 .. 
Bar tiscellaneous. | Divs. accrued o00 
TOI Sesccnsannsnie | +. | Bubies valued at Rs.60,000; royalties, on pref.shares , Ee: 
Zine Co : Rs.11,000; from sluices Rs.4, Profit and loss.. 8,770,044 .. 
Barma Ceoration........4.. 9,745 | Zine concentrates and 41] leady concentrates. 35.311, 702 
rporation......,. 3,620 | Lead; refined lead, 2,781 tons; refined silver, hi 


—— 353,003 ozs. 

entra tt—*From May 5th to June Ist inclusive: —Ore treated by 
Gon oe piant, 6,617 tons ; concentrates produced, 1,096 tons; ore smelted, 
North he ‘ng 4.557 t ms from the Mount Lyell mine and 2,384 tons from the 
ced i 





Orders for the 


ozs, 277 0zs. Furnace in blast 671 hours.” 





















‘ = | Buildings and lanc 
.. — 19,353 | Farnitare 
os Debtors ........-- 





JOHN BROWN AND CO, 
March 31, 1921. 


£ 
Land, b’ldings, &c. 6,855 482 oe 
Works, tools, &c. 8, 


Cash and bills. . 
War Loan at cost 


& & 





‘* SHELL” TRANSPORT AND TRADING COMPANY. 
December 31, 1920. 


Prop. account.. 


Bal’nce of divs. 


Cash at bank'rs. 








publication in these columns of the reports af 
addressed to the Reporting Manager, 
ect, Strand, London, W.C. a. 


dusing (yell mine ; also 986 tons concentrates. The converters have pro- | Company Meetings should be 
tous, silver 10,432 ors, gold motte? tons of blister r, containing copper 45) | 14. Economist, 3 Arundel str 
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| 
| we shall not have to face further 


cerian 7 
€T1OUS deépr 


, Cclation 
Heap Orrices: LiveRPOOL. ann LONDON hear.) We have deemed it necessary to provide /e-. ~ tear 
r+ yiue ¢ > a 
tion pre fits tax, an amount involving more a dene t 


ROYAL 


iviqd 


5 per cent. to the shareholders’ dividend. W 1) “a - ~~ « 
sity of heavy taxation, but it does seem ss 


il an <« 


INSURANCE COMPANY, LIMITED. income-tax of 6s in the £, and a huge inne ote 


duty on policies from 1d to 6d, costing usc a : ' al 
ALL CLasses or INSURANCE " Errectep a \§ US a good many hundre 
the particular class of investors who en pele ale = 
placing their money, not in protected fo: but 
; shares, should be subject: i to this new dein -—" . 
COMPANY MEETINGS &c income. (Hear, hear.) The taxpayer ought to |} mors pan 
5 ’ the necessity of protecting himself when a new and unequal b 
al Durde 
—_—_—_—— amounting pra tically to a fresh incom tax <« yf eal oe 
f investor, is imposed. does seen ' =P aes oe 
GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY, se tmpesse. it m to me, gentlemen, that we a 
LIMITED. far too long-suffering, and too ready to bear so Teenie: tien 
STEADY GROWTH OF THE BUSINESS placed upon our shoulders. After all, we are all electors, and ; 
have a member of Parliament representing us, and if eg : 
ce 5 » ana i, when ¥ 
RESERVES STRENGTHENED. find that a new tax is imp me” with hi nsent, w ake 
The eleventh annual general meeting of the Gresham Fire and | protest, we may in the end suffer less. (Hear, hear.) | mere! 
Accident Insurance Society, Limited, was held, on the 16th instant, | suggest that for your consideration . 
at the head office, St ae House, Poultry, London, Sir Regi- DIVIDEND MAINTAIN] 
nald Mas leod, K.C.B. (deputy-chairman), presiding. 
a . After meeting these charges we ha a balar i 
The Chairman a I feel sure you will learn with regret that - > ht} 
o ; s which permits payment of a dividend of 5 per cent., less jn 
our chairman, Sir Charles Hanson, is unable to be with us to-day. : , oo 
: tax. This will absorb £7,000, which is fully provided fro 
After a long period of overwork—work the benefit of which this a 
come from investments, and we carry forward /6,110, as « 


ecmpany has fully enjoyed—his health gave way, and a long period 
of rest became absolutely necessary. He is now at his Cornish home, 
and I am glad to be able to tell you that the accounts of his progress 
are satisfactory, and we look forward to his return in renewed 
vigour. (Hear, hear.) 


pared with £4,916 on the last occasion. I do not think I nee 
| detain you by reference to any particular items in the balanc 
sheet, but I shall be glad to reply to any point you may 
by question. In regard to the current year, now nearly half sper: 
| the business of insurance must suffer from the g eral sllapse 
FIRE AND ACCIDENT DEPARTMENTS. business, consequent on the coal strike and other labour troubl: 
Dealing first with the fire department, our premium income | We are powerless; all we can do is to conserve our resour 
stands at £197,376, representing an increase on the previous year | to exercise all possible economy, and I think I am ju 





of £35.237, Or 21.7 per cent. The growth is not phenomenal, but | assuring you that our position is absolutely sound, and that w 
it is steady, and I believe represents a fair and full average of the look forward to the future with confidence. 
growth in income by the soundest companies in this country. Our I cannot conclude without emphatically referring to the appreci: 
claims, on the other hand, require | tion by the directors of the work of the manage 
The general manager, Mr Brand Mille 
He, with the assistant manager, Mr | 


(97,332, a ratio of 49.3 per cent., 
as compared with £72,787, a ratio of 44.9 per cent. 
is to be 


This increase , ia 





r ; - ‘ 
4 
> 


cic ey devote themselve 


egretted, but having regard to the generally nse 
character of the fire year, it should be regarded as satisfactory, | 
especially when it is remembered that an appreciable amount of the | 
increase is due to fires which were unquestionably incendiary, best thanks. I cannot refer to others by name, but I wish 
especially those at Liverpool. In the accident department, there | speak warmly of the excellent work done by our field-men, 
| 





with the utmost loyalty to advance the interests of 
| and, together with the assistant secretary, Mr Rider 


has been an increase from £79.872 to £107,751—that is, £27,879, | our foreign agencies, by our home branches, and by 
or 34.9 per cent. The accident claims have amounted to £50,627, 
against / 33,876, a ratio of per cent., as against 42.4 in 1919. 
Ia certain branches, especially motor and burglary, conditions have 


office staff, who are always ready to respond to the call mad 
upon them in times of pressure and difficulty. I beg to move 
“That the directors’ and auditors’ reports be approved ar 


been adverse and rates have not been high enough to meet the | adopted, and that a dividend at the rate of § per cent., iss i 
! +. 

growing weight of claims. We certainly have not suffered more | Come-tax, be paid upon the paid-up capital of the society 

severely than other companies, but neither this nor any other busi- | Mr Courtenay C. S. Fooks se onded the resolution, and it wa: 
| 


mess can be carried on at a permanent loss, and steps have been | ©4‘tied unanimously 


taken to protect your interests. | ELECTION OF DIRECTORS 
As shown in the report, our total income amounts to £314,172 

as compared with £249,695, and our total outgoings to £275,811, 

as compared with £201,959, the percentage of claims paid and out- 

standing being 48.49, as against 44.07, and that of expenses of man- 

agement and commissions 39.71, as against 39.39. You will see that 

practically there has been no increase in the cost of management 

and commissions. 


he Chairman then proposed: “That the Right Hon. Lor 
Southborough. G.C.B., G.C.M.G., be appointed a director of ti 
His lordship had occupied the very highest positions 
in the public service in different parts o! the world, and he ¢ 
not think that there was any man better qualifie i than he a 


to strengthen the board and f service to the shareholde 


society.” 


to be of ser 
(Hear, hear 

H. Hoare seconded the resolution, and it was carried unad 
Turning to the profit and loss account, our net income from | Mously. hank 
investments was £8,512, transferred from the fire department The retiring directors were re-elected, and a vote — 
£6,157, and at this point I ought to draw your particular attention the chairman terminated the proceedings 
to the sums placed to reserve for unexpired risk, {69,081 for fire 
and £37,713 for accident. Hitherto the percentage so placed to the 
reserve was 33% per cent., and this has, in our experience, been 
fully sufficient to meet our liabilities. The directors have, however, 
decided that a proportion of the profits of the year should be | 
employed in strengthening this reserve, and they are convinced | 
that this policy—which they hope to continue as conditic ns allow 
—will meet with your approval. The sum so applied amounts to 
over £<.000, and had it not been so applied it is obvious that that 
sum would have been available for other purposes. From the | net profit £32,806 19s 3d, which, with the balance ! 
accident department there has been transferred to profit and loss balf-y ar. £2 862 38, give a total of £53,300 25 
£4,217. and these three sums, together with a small sum on | the « ah Lt per a - 
account of transfer fees and the balance from last year of £4,916, | divid iend duty, absorbing £2 
make up the total of £23,830. On the other side of the account, | 2s 3d. The reserve fund eae to £725,000, 
income tax has absorbed £4,147, in addition to the sums of £1,349 profits £28,369 2s 3d. 
and £216 deducted from interest and dividends. We have had to The Chairman, ‘in moving the adoption of the 
provide £2,529 for loss on exchange, as against a slight profit | balance-sheet, said they 
on this head in 1919. To provide for depreciation £3,163 has | in spite of the unsettled position of the world 
been carried to investments reserve, as against £10,269 which was industrially, the directors were still able to pres sent 
tequired in the previous year. I can venture on no forecast, | usual dividend of £1 per share, free of dividend duty. 
but since we hold so large a portion of our money in Government | would note that in addition to the dividend of £1 Pe 
securities repayable at an early date, it is reasonable to hope that lsum of over £28,000 was carried forward—a 


THE YEAR'S INCOME 











WESTERN AUSTRALIAN BANK. 
SATISFACTORY POSITION. 
The one hundred and fifty-ninth half-yearly meeting ¢ to 
shareholders of the Western Australian Bank was _ , 
May 4th at Perth, W.A., Sir E. H. Wittenoom chairman of 
directors, presiding. 
rhe report for the half-year ended Mar 
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June 18, 1921.) 


onder the ci age S5e- ae 
“= evidence of the confidence of the public in the institution, 
as 


mounted to the gratifying sum of £3,308,825. Advances exceeded 
chose of September by nearly £93,000. The net balance due from 
ye banks was £258,000, which more than compensated for the 
‘ine off of £92,000 odd in specie, bullion, &c. He thought they 
ae agree that the position was a satisfactory one under exist- 
tas conditions. 

The present general manager, Mr H. D. Holmes, who had 
been associated with the bank for 31 years, had written to the 
sard asking to be relieved from his duties, and he thought when 
shey remembered the time he had worked for the institution and 
the age he had arrived at, they would sympathise with him in 
that request. The board were therefore relieving Mr Holmes 
‘om that day, and in his place had appointed Mr R. L. Herbert, 
«ho was well known to them all, and in whom they had full 
confidence. 

The resolution was carried unanimously. 








“~~ LAKE VIEW INVESTMENT TRUST, LIMITED. 
MR, GOVETT ON THE POSITION AND PROSPECTS, 


The first ordinary general meeting of Lake View Investment 
Trust, Limited, was held, on the 16th instant, at River Plate 
House, Finsbury circus, London, Mr F. A. Govett (chairman and 
managing director) presiding. 

Mr Chas. Lloyd, O.B.E., F.C.1.S. (one of the joint secretaries), 
read the notice and the report of the auditors. 

The Chairman, referring to the company’s Burma interest, said 
that they still had the equivalent of their old 70,000 shares in the 
Burma Mines, which, for reasons explained last year, had been 
transferred to the Phoenix Trust, of which they held very nearly 
the entire share capital. At a recent meeting of the Corporation, 
the chairman said that dividends would be paid for 1921, and 
this was of importance, for the ability of the Lake View Company 
to pay dividends of any magnitude depended mainly on what 
lividends Burma might be able to pay, or the price at which the 
Trust might ultimately be able to realise their holding and convert 
it into dividend-paying investments, and so carry out the idea 
with which the company was formed. Proceeding to deal with the 
actual position as regarded revenue, he said that before the war 
their dividends were mainly earned by dividends from their hold- 
ings in Zine Corporation shares and the Lake View and Star. 
The latter ceased to pay, ‘and the interest was sold, while the 
former, after the company had been shut down by strikes for 
19 months, without some considerable change in the labour position 
plainly could not resume dividends on its ordinary shares with the 
present price of metals and the present working costs. The revenue 
f the Trust depended almost entirely for the present on the invest- 
ments made with the proceeds of the 30,000 Burma shares which 
they sold last year, and the other investments they held. In other 
words, they had to rely on the revenue from about £400,000 of 
lividend-paying holdings to pay dividends on their 800,000 shares, 
which was sufficient explanation of the meagreness of their divi- 
dend, and this in spite of the fact that, even with the present de- 
preciated prices of their holdings after all this slump, the value 
of the assets held at current prices was about £850,000, or equiva- 
‘nt to over 20s per share. From the bulk of these holdings it was 
Proved they received no revenue. When last autumn the board 
Promised the shareholders a dividend early in the present year, it 
was on the belief that before that time a first dividend on Burma 
would be paid; but the fall in the price of metals knocked that 
hope “sky high,’? and for the moment they had to reconcile them- 
selves to the fact that for a time their revenue must be limited. 
It amounted, in fact, to something over 5 per cent. which was 
what they proposed to pay the shareholders now. Frankly, that 
Was not the satisfactory position which he had hoped to lay 
before them, and although in this respect—namely, that of divi- 
dends—there was nothing which he could have done which would 
have altered this position, he candidly admitted that for a long 
armor he had been kicking himself for their not having profited 
a penny of the trouble looming in the distance. What 
rn have done was not to invest a shilling, but to sell 

tything that could be sold, and bank the money. 


COMPANY'S INTERESTS. 


The company’s main interests were Burma, which he had 
Pr dealt with, and their holding in Zinc Corporation, which 
i look too happy, for Broken Hill could not produce as 
oo Penn that field being confronted with labour pro- 
own ; © most accentuated kind, and, in fact, it could not 
aslo = make a profit on its lead, except at abnormally high 
the eaain had dealt On Many occasions with their interest in 
oo ne - Mining Company. This was an enterprise in which 
engine tked on the initiative of two very well known American 

*rs of great repute. It was another story of miscalcula- 
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written off. With regard to their holdings in the Nationa! Mining 
ee. Seneca Corporations, so far these companies had not done 
much to justify the expectations on their formation, for the former 
ran up against a disastrous fall in silver and metals general] 


na 4 generaily, 


= = 1 ° . 

which absolutely destroyed the basis of all calculations, while 
since the latter came into existence. it was plain that conditions 
had not been favourable. Still. the business undertaken by the 


Mexican Corporation was regarded as sound, and, except for 
the depreciation in the holdings which the National Mining had 


acquired—which depreciation was shared in com 


‘ mon with most 
other companies—no great damage had been done, while certain 
very promising interests had been taken up in oi]. which | ‘rhaps 
was now the most promising scope for enterprise. As to the out- 
look generally, he took a far more hopeful view than he would 


have taken some months ago. 


rhe report was unanimously adopted. 


BRUNNER, MOND AN DCOMPANY, LIMITED. 
CHAIRMAN ON NEED FOR WAGE REDUCTION. 


BUILDING PROGRAMME POSTPONED OWING TO TRADE AND 


LABOUR DIFFICULTIES, 

The annual ordinary general meeting of Messrs Brunner, Mond 
and Co., Limited, was held, on Wednesday, the 1sth instant, at 
the Exchange Station Hotel, Liverpool. 

Mr koscoe Brunner (chairman directors) presided over a large 
attendance. 

After dealing with the balance-sheet, which showed a balance 


of assets over liabilities of {£14,000,000, excluding cash derived 


1 ‘ 


from the new issue, the Chairman spoke substantially as f vSi— 
PROFIT AND LOSS ACCOUNT. 


The story told by our profit and loss account differs only in 
degree from that of other companies whose meetings have been 
held during this year. The trade depression began eight or nine 
months ago, and probably no staple trade has been working at a 
at latest, the end of last year. Companies whose 
generally speaking, had very good 


profit since, 
years ended last September, 
years. Companies whose years ended in December had some 
months of declining trade. Our subsidiary companies’ years 
end in September and December, and therefore investment revenue 
is good. Our year ending in March bears four months’ bad trade, 


and therefore our trading profit is bad. 


Our policy has always been one of the highest possible produc- 


tion, coupled with a relatively small margin of proft, so that when 
costs rise, as they have done, profits naturally tend to diminish. 


nrince he rad lenress1on 
When production falls off, as it did during the trace cept mn, 
profits naturally disappear altogether. 


QUESTION OF WAGES. 


Speaking this time last year, I said that all —— should 
, J 1 ¢€ lv is adv ce 
refuse all further advances in wages. Unfortunately, th od ice, 

prices and tended to alleviate 


which would have stopped the rise in f np ang 
the trade depression, was not f lowed. In January of this y 


I suggested by letters to the 7imes that the only way amen we 
could recover our trade was by making immediate an wae 
ductions in wages, the only fund out of which large See 
in cost could be obtained. I took specifically the case pene w wo 
I showed had gone up since 1914 by three -_ a gecesi an 

showed that if all the remaining items in oe: ost of ¢ ete 
eliminated entirely, the cost price of coal would * t a ee 
by more than a few shillings. Every Labour kader was at tha 
ll reductions in wages should be resisted to the 
has shown that their attitude was 
ployers 


time saying that a 
death. The hard logic of events 
wrong, though they continue to resist not an attack by « 
upon wages as they suggest, but an attack by economic laws upon 


wages. 


The trade of the country has suffered the severest slump it has 
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recuperation, and, because we make necessities, 
as any other trade begins to recover. lonial Governments will, I hope, do ali in -heapes 
The Chairman concluded by moving the adoption of the directors’ | pension or reduction of export duties and < perwaes, ae hom 
report and statement of accounts and the payments of dividends to| the cost of putting the products of West Africa 08 an 
i the holders of preference shares at the rate of 7 per cent. per annum | markets. 
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gaxDLING AND STORAGE FACILITIES IN LIVERPOOL. 


sor the convenience of our shippers the company has erected in 
== new warehouses for the handling and storage of cocoa 
— bagged produce from West Africa. 

Thess warenouses, which were opened this month and have been 
5 otal by merchants and traders, are equipped with the most 
i en electrically-driven appliances for the expeditious handling 
pone and produce. Six new cargo steamers were delivered bv 
e © ales during the year. There has been delay in the delivery 
Se! érst of our new West African express passenger steamers, but 


vine vessel Will be completed as promptly as possible. 


yALUATION AND INSURANCE OF COMPANY'S FLEET. 


NEW 


he! 


It has been our regular practice since the formation of the com- 
4. write off every year not less than 5 per cent. on the first 
cs f each of the steamers of the fleet until they are written down 
sractically to break-up prices; and in addition to write off special 
3 oreciation from the book value of vessels acquired during periods 
ghen for any reason prices are abnormal. 

In accordance with this policy, we have written special deprecia- 
tion off all the steamers acquired during or since the war. 

We keep the ships of the fleet covered with Lloyd’s and the marine 
insurance companies, but for many years past we have had an 
insurance department which took certain underwriting risks. 

Our insurance business has now been transferred to a separate 
company, called Elders Insurance Company, Limited, with a capital 
£500,000, of which £200,000 is paid up. The new company 
started business on January 1st last, and Mr S. Grundy, who has 
been with us for many years, has been appointed underwriter. I 


forward to Elders Insurance Company, Limited, having a 









look 

rosperous future. 

As regards the future, this company has large interests in the 

shipping trade of many parts of the world, and when the present 
pression has passed away our business will no doubt continue to 

erpand. 


British shipping in future may be faced with keener competition 


tl am confident that it will continue to hold its own. 
The report and accounts were adopted. 





DE TREY AND CO., LIMITED. 
POSITION OF THE DENTAL INDUSTRY IN EUROPE AND AMERICA. 
IMPORTANCE OF PROPER CARE OF THE TEETH. 


EFFECT OF TRADE CRISIS ON THE INDUSTRY, 

The ninth annual general meeting of De Trey and Co., Limited, 
was held, on the 14th instant, at the offices, 13-14 Denman street, 
Piccadilly circus, London. 

Mr C. de Trey (chairman and managing director) presided. 

Mr George Dawson (joint secretary) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said:—Ladies and gentlemen,—You have all 
teeived the report of the directors and the auditors’ statement, 
and, with your permission, I shall consider the same as read. In 
reading over our report of last year you will be struck by the great 
hange which, in less than a year, has taken place, and which 
has so adversely affected the financial and industrial world. I 
have frequently in the past referred to the fact that, while now 
and again, during the last 25 years, trade and finance in Europe 
have received a set-back, through various political and economic 
causes, the dental trade has always been less affected by these 
crises than almost any other business. This has resulted from the 
‘act that the progress of dentistry, year in, year out, has been 
pursuing its rapid course as general education has brought home 


2 ie multitude the fact that proper dental treatment is an all- 
-ssential ¢ ‘ . 
*sseitial factor in the health of a nation. 


_ You will have noticed from the Press that the Dentists Bill 
pamned its third reading last night in the House of Commons. I 
1a mn propose to enter into the controversy which is bound to 
the Proce ; aan this description, but note with satisfaction that 
eee tn hy iy a the public the necessity of educating all 
teeth. |] ines. pice ts to be derived from the proper care of the 

Cannot urge too strongly that the proper care of the teeth 


Constitur 


“tutes the keynote of good health. 
INDI ; 
STRIAL CRISIS AND ITS EFFECT ON THE INDUSTRY. 


. an oe in general to have been affected to the 
the pensent cxieie during the last 10 months shows how severe 
that the Se have been and is still, for it is the first time 
decided uaa “ dentistry has suffered, if not a setback, a 
fact that | = z = state of affairs i$ caused mainly by the 
and the mentian oe has so greatly affected the public purse 
the fact that os power that the majority of ‘People, ignorant of 
lin, do mat one pce of the teeth should be given a leading place 
amount which "i rve out of their very much reduced incomes the 
~ *8 Recessary for that purpose. 
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That the reaction, when it comes. will b 
e add ’ hii ve ver -Y arked 
Obvious ; the decay of teeth goes on ur lel pe 
dental treatment to the last possible moment, and ¢ ne 
Vi moment, ang the ~ 


havoc can hardly be estimated. The progress of dentistr: sequ 
ally among the working classes. is for ntistry, « 


for the present t rn 
arrested, and I am afraid that the reaction for the edie co 
take longer than was first anticipated, owing ar “2 ee 
ployment, continuous strikes, and the present industrial den 
sation. We must not lose sight of che fact that t ne : 
saa sGwur saiGt 4& « 


the dental trade depends mainly on the development of fent 
among the masses. 


Dentists in general do not appear to be very busy: even ¢ 
who are kept busy find it a serious problem to get their fe 
; ba me ' in their 
Thus not only is the consumption of dental goods consi lera 


reduced for the time being, but the money available to finance that 
reduced consumption falls considerably short of what is von 

for most people in these times delay paym nt of their d ntists 
doctors’ accounts, just as, in the first pla e, they put , ff as 
the necessary advice and treatment. The dental trad whi h 

far as one can recollect, has hardly ever known the : : " al 
setback, is to-day suffering from the present world exis | 


al S 


most industrial and manufacturing un i rtak ‘ gs —— 
PROSPECTS OF THE INDUSTRY IN EUROPE. 

However, in spite of the present difficulties, we should have ever 
reason to be satisfied, and I do not want any of you to be unde: 
the impression that we take too gloomy a view of the future. We 
are really optimistic as to the ultimate development of the dental 
trade, for, as I have said, the reaction is bound to come. and when 
it comes it should be in proportion to the setback which has taken 
place. The dental schools throughout Europe are full of students, 
and the number of dental practitioners is increasing rapidly. 

Contrary to what was expected, there are still large territories 
in Europe which are not freely accessible to us. In these territori 
we reckon there are over 30,000 fully educated dentists, and I refer 
particularly to the former Central Empires, territories in which the 
dental profession is clamouring for our goods, and where we would 
ctherwise be doing a very large business, were it not for the fact 
that there is a prohibition against the importation of all 
goods into Germany, intended for the 1 
facturers, who, on the other hand, are free to export their goods t 
our territories. 

A year ago we entertained the warmest hope that our tradir 
in Russia could have been resumed. To-day, however, we are r 
further advanced than we were then. Nevertheless, we are 
optimistic than ever as to the world-wide possibilities 
for the time will come, and is, indeed, not far off, when we shall 
again be able to build up a large business in those territories fror 
which we have been cut off for so many years 


protection of German manu 


OUTLOOK IN AMERICA. 


In respect of the trading of our New York sister company, the 
largest dental concern in America, I am glad to report that, 1 
spite of the crisis prevailing there, the Dentists’ Supply Company 
can be considered as having done very well. As you are aware, 
we have a one-third interest in that organtsatl 


bave the pleasure of having its pres dent, Mr g 
present at our meeting. Mr Whiteley, one of the founders of t 
Dentists’ Supply Company, has been one of our life-long collabora 
tors, and it is to him as unquestionably the most learned and 
experienced man in al] matters pertaining ' the manufacture of 
artificial teeth that prosthetic dentistry a great deal of its 
progress during the last 20 years. 

I should like to point out that, while we are continuing to ket 
a close watch on expenditure, we are obliged to maintain our staf 


o: competent assistants for the countries whi 
or wholly closed to us at present, and s in order to be abie t 


¢h: 


take full advantage of the first possibility of re tion of trade 
these territories. 

Under present conditions I sh not care to pre lict when 
may look for a decided change for the better, for that . hange c 
only take place together with the rovement of fina ‘ 
ir.dustry. 

NEASDEN WORKS. 
our Neasden r in spit 


I am glad to inform you that 
the present difficult conditions, are giving us every satis speat- 
and we can truthfully say that we have every reas n to e proud 
of what we have accomplished, for it is the first time that dental 
chairs and other similar lines have been produ 
cempare favourably, both in price and quailty, 
manufactured abroad. at 

Our company has now been in existence for over a 
though it existed, of course, under different ey for on 
12 years previously—and it is gratifying to note that in Gat - ¢ 
we have paid dividends on the ordinary share capital am anting 
to a total of 1114 per cent. The average dividend paid on the 
ordinary shares for the first nine years bas therefore been 12.4 per 


cent. 
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coal stoppage, which has already lasted for two and a half months, 
has accentuated that slump to a degree which no man may 
estimate. 












NEED OF REPLACEMENT OF WEALTH. 


During the war the world turned from productive work to the 
manufacture of agents for destruction, which themselves were used 
in the destruction of wealth. If the world is to recover the former 
level of trade that wealth must be replaced. The only way by 
which it can’ be replaced is by hard work and saving. Those 
savings in the usual course of events will be applied in the pro- 
duction of wealth to take the place of that destroyed, but in order 
that the people shall be able to live and to save, they must be 
enabled to buy in greater quantities at a lesser cost. The only 
way by which they can do this is that the cost must be reduced 
by reducing wages, since in the cost of production of every article 
wages is by far the largest item, averaging at least 70 per cent. 

The 1eductions in wages which have already taken place are 
not nearly enough, and have not indeed kept pace with the reduc- 
tion in the cost of living. 

Reduction in wages must be accompanied by a reduction in 
salaries. Every class in the country must accustom itself to the 
idea that their increased standard of comfort is not permanent, 
but may have to suffer a decrease in the standard even below that 
of pre-war. A reduction in the pre-war standard of living can 
only be avoided first by regaining our export markets and there- 
after by harder work and increased efficiency. 


NEED FOR GOVERNMENT ECONOMY. 


Incidentally, the Government must help us by decreasing the 
cost of Government. Taxation is now so heavy that most people 
are living upon capital, and it absorbs so great a proportion of 
the profits of industry, and the income of the individual, that 
savings are rendered almost impossible. Every Government ser- 
vice which is not of vital necessity must be scrapped because we 
cannot afford it. 

Generally, the Government’s efforts to replace economic laws 
have resulted to the taxpayer in losses amounting to many millions. 


BUILDING AT WALLERSCOTE AND BILLINGHAM DELAYED. 


When we met you in April last we announced that we were about 
to issue 2} millions of new capital. (The issue was highly success- 
ful, and the list was closed early on the second day.) It was then 
our intention to continue the erection of the Wallerscote Works 
and the Synthetic Ammonia Works at Billingham. We recognised 
then all the difficulties and doubts attendant upon the slump in 
trade, but since then the coal stoppage has accentuated those 
difficulties and doubts. Who can prophesy the trend of trade 
for the next six or twelve months? Whatever may be the oppor- 
tunity of recovery, it is being steadily destroyed by the constant 
succession of strikes which the Labour leaders must know are 
entirely fatal to labour most of all. 

So great are our doubts as to what the demand for our products 
will be within the next few months, that we have revised our old 
policy, and have postponed and delayed the whole building pro- 
gramme until not only does trade show a distinct sign of revival, 
but the labour situation shows some signs of settled conditions. 

Trade in the immediate future will, I suggest, show a series of 
rather violent fluctuations up and down, with an upward tendency, 
but which, I am afraid, will only be gradual. The country should 
not be deceived by the boom which may follow the settlement of 
the coal stoppage into thinking that good times have necessarily 
returned. j 

PRODUCTION OF NH3 AT CASTNER KELLNER. 

Our new company, Synthetic Ammonia and Nitrates, Limited. 
has erected at the works of Castner Kellner a semi-large scale plant 
of the Haber type, but with improvements of their own, which has 
now been running for some weeks, producing NH3 at the rate of 
one ton per day, soon to be raised to two tons. The designing and 
Starting of this, the most complicated plant we have ever tackled, 
with very few of the troubles one always expects on starting a new 
plant, reflect great credit on the technical directors of that com 
pany and their staff. The experience which will be gained with 
this small plant, which is yet on a commercial scale, will render 
much easier their task of designing and running the large plant 
to be erected at Billingham. The technica] results confirm our ex- 
pectation that without any reasonable cost of construction and at 
any selling price which appears probable that business will be a 
profitable one. 

The picture may be black, but our trade has a great power of 
recuperation, and, because we make necessities, it recovers as soon 
as any other trade begins to recover. 

The Chairman concluded by moving the adoption of the directors’ 
report and statement of accounts and the payments of dividends to 
the holders of preference shares at the rate of 7 per cent. per annum 
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ever known, and recovery from this must necessarily be slow. The | and to the holders of ordinary 
per annum, less income-tax, and 
Lecember last. 


of questions had been replied to by the Chairn 
was unanimously carried. 


Mr Arthur Colegate was re-elected a director 
on the proposition of Mr J. I. Watts, second 
six members of the board of directors retirin 
association, namely, Sir John Brunner. 
dinning, C.B.E., Mr. J. H. Gold, MrC. F 
and Mr A. W. Tangye, C.B.E., were also re-ele te: 


company. ; 
Mr F. G. Ross moved, Mr Isaac A. Mack seconded, and ; 
resolved that the directors other than those un ler written — 
ment each be paid at the rate of £500 per annum es = 
rendered during the year ended March 31, 1921. — 
The auditors, Messrs Edmund D. White and Sons, of Liverp 


were re-appointed at the sum of 000 for audit 
for the year ending March 31, 1922. 


were passed to the officials, staff and workmen 


workmen of Synthetic Ammonia and 
speakers referred in eulogistic terms to the splendid 
all concerned had worked under trying conditi ns, the Chairmar 


‘June 18, 199), 


shares at the Tate of & 
less the int he 
< erir 
n dividend Paid i» 
The Right Hon. G. W. Balfour seconded, and afte 
; eT a Dumbe- 
lan, the resolu. 
On the motion of the Chairman, seconded by Si; John B 
y sl 1 TUNE: 
of the mpany, wh; 
ed by Mr Harper. i. 
g under the Articles of 
Bart., Mr Henry Cy. 
Fa Peele. Mr L ; 
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VOTE OF THANKS TO STAFF. 


Sir John Brunner moved, Mr Watts seconded. a: d hearty thar 


{ the company for 
also to the Staff and 
Nitrates, Limited. Bott 


their excellent work during the past year, 


way In which 


rematking that depression in trade brought m 
increased the work of the technical staffs. 
lhe meeting concluded with thanks to the chairman 


re anxieties and 





ELDER DEMPSTER AND COMPANY, LIMITED. 


STRONG POSITION—BUARD'S SOUND POLICY. 

The eleventh ordinary general meeting of Flder Dempster and 
Co., Limited, was held, on the 1sth instant, at 23 B lliter street, 
London, Sir Owen Philipps, G.C.M.G., M.P., the 
company, presiding. 

The secretary (Mr Picton H. Jones) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the r 
said : 

The great work which Sir Alfred Jones accomplished in develop- 
ing the trade of West Africa, and his large views on Empire ques- 
tions, are well known to you all. The aim of y directors has 
always been to carry on that work, and gradually to expand the 
business of the company to meet the ever-growing requirements of 
the British Colonies in West Africa. 


chairman of the 


port and accounts, 


The company has also taken a prominent part in the development 
of the trades between the great Dominions of Canada and South 
Africa, between West Africa and the United States, and in other 
parts of the world. 

The company’s paid-up share capital, debenture apital, and 


reserves now amount to considerably over nine millions sterling, 
ccmpared with less than three millions in 1910, when the company 
was incorporated. During these 11 years the assets have been well 
written down. 

Your directors have always been fully alive to the fact that the 


shipping trade is liable to considerable fluctuat ,» and it Bas 
therefore been our consistent policy to take advantage of good times 

=m, ° : 1 in pas 
to set aside ample reserves. This action of your board in past 


years places the company in a strong position. a 
The results of the year’s operations were satisfactory, and call tor 
no special comment from me on this occasion. 


WEST AFRICAN TRADE. 7 

The principal interest of this company has always been, —— 
ccntinue to be, the development of trade to and from the West Coast 
ci Africa. eas 
‘lhe past year has been one of exceptional difficulties. _Strikes 
and labour troubles in this country, as well as in West Africa, hae 


> : de depression 
to be contended with. In addition, the general trace cep” 


. 7 f ¢he vea . bas 

throughout the world, which set in towards the end of the yea? 

teen keenly felt in the West African Colonies. “+ West Africa 
Another factor which has hindered trade revival in West “!™ 


enduce 
is the imposition for revenue purposes of export duties "' anor 
The reputation which the products of West Africa have weet aaa 
secured in the world’s markets cannot but ensure 4 res 
future for these countries. The ultimate outlook 1s - — 
promising, although there is bound to be severe ee ‘The 
similar produce originating in other parts of the wor by sus 
Colonial Governments will, I hope, do all in their power, heapen 
pension or reduction of export duties and otherwise, yh name 
the cost of putting the products of West Africa on te 
markets. 
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HANDLING AND STORAGE FACILITIES IN LIVERPOOL. 
: ¥ venience of our shippers the company has erected in 
For te ee warehouses for the handling and storage of cocoa 
s roduce from West Africa. 
ehouses, which were opened this month and have been 
ore merchants and traders, are equipped with the most 
inspec! electrically-driven appliances for the expeditious handling 
yen and produce. Six new cargo steamers were delivered by 
oo pailders during the year. There has been delay in the delivery 
"the frst of our new West African express passenger steamers, but 
ma vessel will be completed as promptly as possible. 


YALUATION AND INSURANCE OF COMPANY'S FLEET. 


Liverpool ne 
4 other bagged P 
abe + 


t has been our regular practice since the formation of the com- 
. é write off every year not less than 5 per cent. on the first 
¢ each of the steamers of the fleet until they are written down 
~ actically to break-up prices; and in addition to write off special 
Aeoeeciation from the book value of vessels acquired during periods 
sion for any reason prices are abnormal. 

in accordance with this policy, we have written special deprecia- 
tion off all the steamers acquired during or since the war. 

We keep the ships of the fleet covered with Lloyd’s and the marine 
insurance companies, but for many years past we have had an 
icsurance department which took certain underwriting risks. 

Our insurance business has now been transferred to a separate 
company, called Elders Insurance Company, Limited, with a capital 

{<00,000, of which £200,000 is paid up. The new company 
started business on January rst last, and Mr S. Grundy, who has 
been with us for many years, has been appointed underwriter. I 
lok forward to Elders Insurance Company, Limited, having a 
prosperous future. 

As regards the future, this company has large interests in the 
shipping trade of many parts of the world, and when the present 
depression has passed away our business will no doubt continue to 
eypand. 

British shipping in future may be faced with keener competition 
o the part of foreign nations than ever experienced in the past, 
but | am confident that it will continue to hold its own. 


The report and accounts were adopted. 








DE TREY AND CO., LIMITED. 
POSITION OF THE DENTAL INDUSTRY IN EUROPE AND AMERICA. 
IMPORTANCE OF PROPER CARE OF THE TEETH, 


EFFECT OF TRADE CRISIS ON THE INDUSTRY, 


The ninth annual general meeting of De Trey and Co., Limited, 
was held, on the 14th instant, at the offices, 13-14 Denman street, 
Piccadilly circus, London. 

Mr C. de Trey (chairman and managing director) presided. 

Mr George Dawson (joint secretary) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said:—Ladies and gentlemen,—You have all 
received the report of the directors and the auditors’ statement, 
and, with your permission, I shall consider the same as read. In 
reading over our report of last year you will be struck by the great 
change which, in less than a year, has taken place, and which 
has so adversely affected the financial and industrial world. I 
have frequently in the past referred to the fact that, while now 
and again, during the last 25 years, trade and finance in Europe 
have received a set-back, through various political and economic 
causes, the dental trade has always been less affected by these 
crises than almost any other business. This has resulted from the 
‘act that the progress of dentistry, year in, year out, has been 
pursuing its rapid course as general education has brought home 
to the multitude the fact that proper dental treatment is an all- 
essential factor in the health of a nation. 

_ You will have noticed from the Press that the Dentists Bill 
aad its third reading last night in the House of Commons. I 
vs — Propose to enter into the controversy which is bound to 
surround a Bill of this description, but note with satisfaction that 
dese te the “ihe —_ the public the necessity of educating all 
teeth, oes os ts to be derived from the proper care of the 
Cuutietes dn — too strongly that the proper care of the teeth 

t ynote of good health. 

INDUSTRIAL CRISIS AND ITS EFFECT ON THE INDUSTRY. 


Pn ee trade in general to have been affected to the 
ward — during the last 10 months shows how severe 
that the eee ae have been and is still, for it is the first time 
decided aot aa dentistry has suffered, if not a setback, a 
fact that lose - - State of affairs i3 caused mainly by the 
and the eatin capital has so greatly affected the public purse 
the fact that as power that the majority of people, ignorant of 
10 life, do not a of the teeth should be given a leading place 
@Mount which js “rve out of their very much reduced incomes the 
~ > Recessary for that purpose. 
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That the reaction, when it comes, will be very marked 


obvious ; the decay of teeth goes on unchecked, people delayi 
dental treatment to the last possible moment, and the ‘ouantien 
havoc can hardly be estimated. The progress of dentistry, van 
ally among the working classes, is for the present bein alin 
arrested, and I am afraid that the reaction for the better | 
take longer than was first anticipated, owing to incr : 
ployment, continuous strikes, and the present industrial demora 
sation. We must not lose sight of the fact that the progress 
the dental trade depends main of de 
among the masses. 

Dentists in general do not appear to be very busy; even th 
who are kept busy find it a serious problem to get in their fe 
Thus not only is the consumption of dental goods considerat 
reduced for the time being, but the money available to finance that 
reduced consumption falls considerably short of what is required, 
for most people in these times delay payment of their d 


nm 
u 


ased uner 


ly on the development of dentistr 


lentists’ 


doctors’ accounts, just as, in the first place, they put off seeking 
the necessary advice and treatment. The dental tra le, which ; 
far as one can recollect, has hardly ever known the 
setback, is to-day suffering from the present world 
most industrial and manufacturing undertakings 


meaning of a 
CTisIs, aS are 
PROSPECTS OF THE INDUSTRY IN EUROPE. 

However, in spite of the present difficulties, we should have every 
reason to be satisfied, and I do not want any of you to be under 
the impression that we take too gloomy a view of the future. We 
are really optimistic as to the ultimate development of the dental 
trade, for, as I have said, the reaction is bound to Senne. and oben 
it comes it should be in proportion to the setback which has taken 
place. The dental schools throughout Europe are full of students, 
and the number of dental practitioners is increasing rapidly. 

Contrary to what was expected, there are still large territories 
in Europe which are not freely accessible to us. In these territories 
we reckon there are over 30,000 fully educated dentists, and I refer 
particularly to the former Central Empires, territories in which the 
dental profession is clamouring for our goods, and where we would 
ctherwise be doing a very large business, were it not for the fa 
that there is a prohibition against the importation of all dental 
goods into Germany, intended for the protection of German manu- 
facturers, who, on the other hand, are free to export their goods to 
our territories. 

A year ago we entertained the warmest hope that our trading 
in Russia could have been resumed. To-day. however, we are 1 
further advanced than we were then. Nevertheless, we are mo 
optimistic than ever as to the world-wide possibilities for our trade, 
for the time will come, and is, indeed, not far off, when we shall 
again be able to build up a large business in those territories fror 
which we have been cut off for so many years. 

OUTLOOK IN AMERICA. 

In respect of the trading of our New York sister company, the 
largest dental concern in America, I am glad to report that, in 
spite of the crisis prevailing there, the Dentists’ Supply Company 
can be considered as having done very well. As you are aware, 
we have a one-third interest in that organisation, and to-day we 
have the pleasure of having its president, Mr George Whiteley, 
present at our meeting. Mr Whiteley, one of the founders of the 
Dentists’ Supply Company, has been one of our life-long cx llabora- 
tors, and it is to him as unquestionably the most learned and 
experienced man in all matters pertaining to the manufacture of 
attificial teeth that prosthetic dentistry owes a great deal of its 
progress during the last 20 years. 

I should like to point out that, while we are continuing to keep 
a close watch on expenditure, we are obliged to maintain our staff 
o: competent assistants for the countries which are either part all 
or wholly closed to us at present, and this in order to be able to 
take full advantage of the first possibility of resumption of trade in 
these territories. 

Under present conditions I should not care to predict when we 
may look for a decided change for th: better, for that change can 
only take place together with the improvement ot finance and 
ir.dustry. 

NEASDEN WORKS. 

I am glad to inform you that our Neasden w rks, in wee 
the present difficult conditions, are giving us every sattatect ; 
and we can truthfully say that we have every reason to be proua 
of what we have accomplished, for it is the first time that dental 
chairs and other similar lines have been produced in Europe which 
cempare favourably, both in price and quality, with any goods 
manufactured abroad. i 

Our company has now been in existence for over nine years— 
though it existed, of course, under different ownership for over 
12 years previously—and it is gratifying to note that in that time 
we have paid dividends on the ordinary share capital amounting 
to a total of 1114 per cent. The average dividend paid on the 
ordinary shares for the first nine years has therefore been 12.4 per 
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cent. 
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cash, and later 267,722 ordinary shares as bonus shares, your 
board has issued 56,123 ordinary shares to acquire certain sub- 
sidiary interests. The total issued capital to date, including 
100,000 7 per cent. cumulative shares, amounts to 
1,187,011 shares. 


preference 


We must be thankiul that, in spite of the world crisis, it has not 
been necessary for our company to issue any debenture stock or 
notes, and to-day the only charge standing in front of the ordinary 
share capital is the cent. cumulative preference 
shares. 


100,000 7 pe r 


THE ACCOUNTS. 


Turning to the accounts, 
dividend, that the general reserves will stand at £71,383 12s 74d, 
and the contingency reserves at £66,679 3s. Your directors have 
not proposed to carry any sum to contingency reserve this year, 
as it was considered more advisable to make suitable depreciation 
for all stocks. The amourt of £779,506 13s od for sundry debtors 
and bills receivable shows an appreciable increase over last year, 
and includes amounts due to us by allied concerns and subsidiary 
companies. 

In conclusion, I beg to move, ‘‘ That the directors’ report and 
the audited statement of accounts at December 31, 1920, be re- 
ceived and adopted, and that the appropriation to reserve be 
approved.” 

Mr G. H. Whiteley seconded the motion. 

In reply to Mr Erskine, M.P., the Chairman said that when 
the directors decided to pay an interim dividend of 7} per cent., 
the company was in the position of having earned the money, 
and as it possessed substantial reserves they felt thoroughly justi- 
fied in making the payment. At that time no one realised the extent 
to which, owing to the general depression in industry, it would 
be necessary to write down stocks. 

The motion 


was carried unanimously. 


you wil find, if you confirm the final | 


- “ That the interin . 
per cent., less income-tax. paid on November Me , ‘idend of 
and confirmed, and that a final dividen : of —s DE appre 
income-tax, on the ordinary shar: apital be 2 5 Per cent, j The 
June 30, 1921, to the holders of shares . n the = oe Payable C rpor 
1921, in respect of the year ended December a, ee rus, 
Mr X. Castelli seconded the motion. which a f 
adopted. ~ > Mib@RUDONS 
On the proposition of the Chairman, secondea 1. f 
| Clapham, M.C., Mr R. de Gautard and Mr TH hes Mr Th 
were re-elected directors; and on the m tion of ee . : 
seconded by Mr C. A. Barbezat, the electi D of Mr H oe , - 
as a director was confirmed. ct ended 
The reappointment of Messrs T: y, Ca ell and Co. as an; pt 
was proposed by Mr Fenton, seconded by My; Flow ae nonths 
| mously agreed to. : a him t 
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Since our issue early last year of 325,000 ordinary shares for 










$11F tivany 


The Chairman next moved - 


Mr Fenton proposed a hearty vote of thanks to t 


the other directors, and also to Mr Whiteley the 





the American company, remarking that he was thoroughly aes ‘= 
that De Trey and Co. was one of the best industrial , ain nda 
England. _ able 
The vote was seconded by Mr Pearson, and unanime sout 
accorded. wikia as tne 
Mr Whiteley, in a brief acknowledgment. said that De T; prof 

| and Co. were holding their position in the dental world as wel Q ' 
if not better than, most other establishments. The American om rn 


| pany was in a specially favourable position, in that it particular £25 | 
| manufactured one line of goods. They probably mad S per cent trates 
| of all the teeth that were manufactured in the United i States, 
that represented sometimes half a million teeth per day. De Ther 
and Co. had the sale of this product throughout Europe and ¢ “— 
British Empire, as well as in China and Japan. The prospect - 
far as he coukd see, were reasonably bright. os 

The Chairman also thanked the shareholders for the vote, and 
the proceedings then terminated. 
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This Map indicates the points at which 
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THE BRiTISH BANK OF SOUTH AMERICA, LTD., 
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ZINC CORPORATION, LIMITED. 


REDUCTION OF WAGES VITAL TO TRADE REVIVAL. 
tenth ordinary 
eotiOn. Limited, : 
"?. on the 1sth instant, Mr F. 


. London, 
nanaging director of the company, 
nandse+!s5 


Wr F. 
ung and the auditors’ report. 
ere jrman said he feared they had to face the unpleasant 
The Chait 2 ca : . , 
a : with present conditions the mine itself was no longer 
‘ 4 - 


general meeting of shareholders of the Zinc 
- 5 — : 
A. Govett, the chairman 


presiding. 


pot as the continued profitable existence of the company de- 
ayaore, 3 . > > seine 
anded 0D nditions other than the development of the mine. 


1 gecently all operations had been suspended for nineteen 
aie eo it followed, therefore, that there was not much for 
vag tell shareholders about actual wi trking. With that condition 
“¢ shines he would deal at once. 

coe ne itself was still shut down for lead. 


The mit They were working 
the remainder of the zinc tailings and a small accumulation of 
. acs to produce zinc concentrates, which they would not be 
‘ate to sell but for the Government contract. They had still 
ce + two and a half years’ supply of those tailings, and as long 
as they held out they would be able to pay their way and make 
a profit. 

At first it looked rather doubtful if there would be any profit, 
but since they got to work it seemed to have settled down at about 
{2s in additi n to the value of the by-products—the lead concen- 
sroduced in the zinc concentrator. This, with lead at the 
oresent price, would increase the amount by £30,000, so that it 
f the preference dividend was now being earned and 
would be earned so long as the tailings lasted and the present 

es were maintained. 

“In view of the doubts and difficulties of the conditions under 
shich they worked they had not felt justified in paying the pre- 
ference dividends, but under the conditions, as soon as they could 
sll the lead concentrates which had not been possible owing to a 
fire at the smelters, the question of the resumption of the preference 
dividend would have to be at once considered, instead of letting 
ears accumulate against the ordinary. 

They were doing no devclopment to open up fresh ore, although 
they had to spend a large amount of money on better ventilation 
which, indeed, was inevitable. Before that work 
there was no object in opening up ore which was unpayable, except 
for the very high price for lead, when they already had over two 


million tons of reserves. 


sa 








§ thea ming 
. Ul ile, 


Last year the question was raised as to why the expenditure 

hould be so high for maintenance with the mine shut down. He 
had referred that point to Melbourne, and the explanation was 
less conclusive that the heavy expenditure was essential 

‘0 maintain the organisation. Certainly the maintenance of the 
tgamisation enabled them to get to work promptly, and probabty 
an additional amount would have been incurred on resumption had 

t not been for that expenditure. 

They would note, probably with some interest, that during the 
year they had received payment of £28,000, being part of the claim 
f £83,000 and interest which they had had all these years against 
Messrs Hirsch and Sohn. How much of the balance they might 


set he could make at present no forecast, but they were still press- 
ing their claim. 
A 


more or 


_As tegarded the financial position there had been no change. 
(he increase in property and investments account included a 
urther subscription of £50,000 to the Electrolytic Zinc. That was 
in order to maintain their position with the partners 
ia that enterprise, which now had been provided with capital 
sufficient to enlarge the capacity of the works to a hundred tons 
' day, and construction was still proceeding. They had also 


‘aken an interest of £15,000 in a combine called the British- 


hecessary 


Stralia . . ae 
—— Lead Manufacturers to make subsidiary lead products. 
a Sum Was subscribed in co-operation with the other companies 
lor othe 


; Tasons as well as that the enterprise promised to be 
remunerative. And, lastly, they shared in a combine to supply 
ee s with timber, taking over as a going concern what was 
besa the Broken Hill Globe Timber Company. These three 
oe diary investments were regarded more or less as being 
“agatory, but under normal or reasonable conditions they should 
pay the « mpany well. 

As regarded the general position, the prosperity of the company 


ai se, of course, depended upon two main factors—the 
a = = h they could produce their concentrates of lead and 
be echd_ = _ at which the resultant lead and spelter could 
- oe - —_ was practically entirely a question of the cost 
ae _ cost of material which they used also depended 
es mai “ : Soe The price at which the metals could be sold 
lemand Seeeet not altogether, a question of consumption and 

“oughout the world, which, of course, depended largely 


om the pric 
Price—and conversely, as he had said, it depended on the 


or the tever 
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was held at River Plate House, Finsbury | t 


4 Crew (th secretary) read the notice convening the | 


i cost of pri duction and cost of labour Th ost of labour was ¢ 

vital factor thr ughout, and as Al 41d st W k t the C} I 
h 
f ti Brig Ri: : tl nly real way t 
Stablish fi il S luce e wages bill. | 
to ma it tl t of g must come dow In 
ch n, the ¢ ! I f the r ta 
acco ts 
ur P. L ] esolut 


unanimously. 





NEW TRANSVAAL CHEMICAL COMPANY, LIMITED. 
SOUND FINANCIAL POSITION, 

The twenty-fifth annual general meeting of the 
Chemical Company, Limited, was held, on the 14th instant, 
Winchester House, Old Broad street, London, Baron 
D’Erlanger, the chairman of the company, presiding. 

The secretary (Mr J. 
vening the meeting and the report of the auditors, 

The Chairman said:—Gentlemen,—You will not expect 
make a long speech in putting the resolution for 


the report and accounts before the meeting, but I have a fi 


remarks to make before answering any questions which any share- 


holder here present wishes to ask. The balance-sheet 
before you to-day is what the Americans would term a 
balance-sheet. 


whi h 
: love ly 


There are many balance-sheets made up to June 3 


1920, which would not hold good in June, 1921, as a result of th 


enormous fall which has taken place in the values of all comm 
dities. I am happy to state, however, that as far as 


‘ 


had up our sleeves have been amply sufficient to cover any depreci: 


Ak 


tion which has taken place in the value of our commoditi 


t! 
quick assets at 
liabilities, and that our fixed assets stand in our bé 
which is far below the one at which they cx 


uld be replaced to-da 


I now beg to move ‘“‘ That the directors’ report and statement of 
& I 


accounts for the year to June 
and adopted.” 


30, 1920 (now submitted), be receive 


The Hon. Cecil A. Campbell seconded the motion, which was 


carried unanimously, without question or comment. 


On the motion of the Chairman, seconded by Mr Franz Deutsch, 
That the payment of the follow- 
ing dividends for the year ended June 30, 1920—namely, on th 
first preference shares an interim dividend of 3 per cent. on July 1, 
1920, and a final dividend of 3 per cent. on January 1, 1921, making 
together the fixed dividend of 6 per cent., and, on the ‘ A’ prefer- 
an interim dividend of 4 per cent. on July 1, 1920, an 
a final dividend of 4 per cent. on January 1, 1921, making togethe: 
the fixed dividend of 8 per cent., be and it is hereby approved and 


it was unanimously resolved :—‘ 


ence shares, 


confirmed.” 


On the motion of the Chairman, seconded by Mr R. A. Murray 
it was unanimously resolved:—‘ That a dividend on the issued 
ordinary shares of the company at the rate of 17} per cent. per 
annum for the year ended June 30, 1920, be and it is hereby de- 


clared payable forthwith.” 


The retiring director and the auditors were re-elected, and a 
resolution fixing the remuneration of the board for the year ending 


June 30, 1920, was also unanimously approved. 


CALLENDER’S CABLE AND CONSTRUCTION COMPANY, 
LIMITED. 


EFFECTS OF COAL CRISIS ON ERITH WORKS. 


The twenty-fifth ordinary general meeting of the shareholders 
of Callender’s Cable and Construction Company, Limited, was 


held. on the 16th instant, at 2 and 4 Tudor street, London, Sir J 
ort (the chairman), pre 


Fortescue Flannery, Bt., M.P., M.Inst.C.E. 


siding. ee - 
The secretary (Mr Howard Foulds, F.C.1.S., Assoc.1.E.E.) 
read the notice convening the meeting and the report of th 


auditors. 

The Chairman, in 
accounts, 
pressure and difficulty. 
large, and had taxed the 
The new capital raised was 
the vear, and its useful employment 
towards the Jast month or two. 
maintain the dividend at the previ 


moving 


t.. to deal effectively with the requirements as to depreciation. 
oe o rs “" : 7] te r 
d to add several thousand pounds to the amount carried fe 
an ») ac sever: 

ward. 


The managing director 
India during the year, an 


New Transvaa 
Emile } 


M. B. Stubbs) having read the notice co: 


is Within our 
knowledge the balance-sheet put before you now to June 30, 1920, was 
established on such conservative lines that the reserves which we 


s. The 
strength of the balance-sheet is also shown in the fact that th 
une 30, 1920, considerably exceeded the quich 
oks at a figu: 


the adoption of the report and 
said that the past year had been one of exceptional! 
: The volume of business had been very 
resources of the company to the utmost 
not received until the latter half of 
in the business was only felt 
The year’s profit was sufficient t 
us year’s rate—namely, 15 per 


- A 
(Sir Tom Callender) paid a visit to 
d his visit had materially strengthened 


Ee ee. 
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their position in that country. Their agents in Australia and 
South Africa had sent them large orders during the period under 
review, and their recently opened branch in South America had 
been eminently successful, and large contracts were in hand for 
that continent. Further developments were in progress. Their 
business in the Near East was growing, but had been held up by 
the present unsettled conditions and exchange disparities. The 
output of the factories during the earlier months of the current 
year had exceeded the output for the corresponding period of last 
year, but there had been very grave and serious dislocation within 
the last few weeks. As a result of the dispute in the coal industry 
they had found themselves at Erith faced with the alternative of 
exhausting their stocks of fuel without any possibility of replenish- 
ing them, or else closing the works. They decided that the better 
course was to close the factory. 

The effect of this could not fail to make itself felt in the results 


of the year, although the directors were hoping that the good | 


trade in the earlier part of the year, and the business which was 
awaiting the company when they again resumed operations—which 
they hoped to do immediately—would compensate for any loss 
incurred owing to this unfortunate stoppage. The Chairman also 
referred to the pressure of taxation, and the cost of local govern- 
ment, stating that during 1920 the company paid in rates and 
taxes a sum equivalent to a dividend of 15 per cent. on the ordi- 
nary share capital. This was a very heavy burden, and handi- 
capped them, especially in their foreign trade. 

Sir Tom Callender said that the expenditure made upon super- 
tension works was, he thought, completely justified, and they were 
looking forward to a great increase in business in that type of 
cable. They had large orders in hand which would keep them 
busy for some time to come. Taking the outlook on the whole, 
they approached the remainder of the year with great confidence, 
and believed that, subject to any other unfortunate disputes and 
stoppages occurring, they would have quite a good year. 

The motion was carried unanimously. 





BRAKPAN MINES, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
A GOOD YEAR—RECORD AMOUNT DISTRIBUTED, 
The eighteenth ordinary general meeeting of shareholders was 
held in Johannesburg on May 17th, Mr F. R. Lynch presiding. 


The Chairman, in moving the adoption of the report and ac- 
counts, said: —The tonnage crushed during the year, amounting 


to 596,500 tons, shows an increase of 52,300 tons over the previous” 


year. The cost per ton was 29s 6.63d, and the revenue per ton 
amounted to 36s 5.60d, calculated at the standard price of gold. 

The working costs again show an advance, being 2s 11d per 
ton higher than in 1919. This is due to increases in wages ot 
1s 6.22ad, development 9.154, miners’ phthisis compensation 3.48d, 
and stores 3.15d per ton. The yield, on the other hand, shows a 
decrease of 1s gd per ton, but, as stated in the last annual report, 
the yield in 1919 was higher than was called for by the ore re- 
serve, whereas the results for last year closely approximated the 
ore reserve value. I am pleased to be able to report that, so far, 
this year the monthly output has been well maintained, and that 
for the first four months working costs have shown a decided 
tendency to decrease. 

The development footage for the year totalled 17,336 feet, of 
which 12,397 feet were on reef, averaging 9.80 dwts. over 35.31 
inches. Of the footage sampled, 6,330 feet, or 51.4 per cent., 
was payable, and averaged 15.16 dwts. over 37.86 inches. The 
average reef width shows a decrease, but the value is greater, 
being 574 inch-dwts, as against 561 inch-dwts for 1919. 

The ore reserve was increased by about 42,000 tons to 2,526,517 
tons. The value was increased to 8.88 dwts over 70.08 inches, or 
622 inch-dwts, as compared with 8.74 dwts over 69.96 inches, or 
611 inch-dwts in 19109. 

You will observe from the financial statement attached to the 
annual report that the working profit for the year, reckoning gold 
at the standard price, was £206,220, to which must be added, 
for the premium on gold, £343,072. After deducting £6,908, the 
realised loss on stores purchased during the war period, there 
remains a total working profit of £542,385. This shows an in- 
crease of £120,000 as compared with the results for 1g19. The 
working profit has been increased to £549,893 by certain items 
enumerated in the general revenue and expenditure account, to 
which must be added £133,363 carried forward from 1919, making 
a tctal balance to the credit of the appropriation account at the 
end of the year of £683,256. 

The balance of £549,893 to the credit of the general expenditure 
and revenue account is a record for the company, and, although 
the dividend percentage of 45 per cent. has been ‘exceeded on one 


occasion, the actual amount of cash distributed in dividend is 
also a record, 
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| affairs, you will observe from the consulting engineer's renort + 
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In addition to the total of £87,100 paid to the 
ment, the company had to pay £12,544 t0 the — rover. 
vincial Council. I am pleased to be able to se” 
Government has decided that the Provincial : a f 
not be allowed to tax the mining industry after tie J ™ pti 

The amount spent on development durir a s | : 
ceeded the fixed charge to working cost - year slightly oy. {1s 


is ¢ ee 7 rT tan . - 
it has been necessary, therefore, to provid t pen: ee net 
profits. {£125,000 was therefore appropriated f : hh yo : 
addition, £25,000 was appropriated for the et eet mpi, 0 
and machinery. a 
I see no justification for pessimism. The future -¢ He 
pany promises to be bright, and I personal! a cond am en 


this promise will be realised. a pena 


Mr J. S. Wetzlar seconded the mot which w: : 
unanimously. a ae at )2 
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SPRINGS MINES, LIMITED. = 
(INCORPORATED IN THE TRANSY AAL.) ’ | 

CHAIRMAN OPTIMISTIC OF COMPANY'S FUTURE the 

The twelfth ordinary general meeting of sharehold ; exp 


in Johannesburg, on May 17, 1921, Mr F. R. Lynch (:) ae = 
presiding. ~~ 
The Chairman, in moving the adoption of the report and ; 
accounts, said: Turning to the mining aspect of the comnanc’ : \ 
during the year 465,800 tons of ore were crushed. which shows + 
increase of some 31,000 tons on the previous year. = 
There was a gradual improvement during the year 


ar if réaking 

and transport facilities. The development footage accomplish: 
during the period under review amounted to 18,408 feet, of wh 
12,461 feet were on reef, averaging 17.13 dwts over 21.4 
7.170 feet, or 57 per cent. of this reef footage was payable, avera: 
ing 22.50 dwts over 25.82 inches. The percenta payability ‘cr " 
the year showed a decrease of 4.9 per cent. compared with th 
results, but the value increased from 525 inch-dwts to <81 inch-d 

At December 31, 1919, the ore reserve ; estimated a 
2,417,298 tons, averaging 8.74 dwts over 62.92 inches. At June qoth 
1920, the ore reserve had increased to 2,569,207 tons, valued at . 
8.75 dwts over 63.16 inches and at December jist last it was esti. 
mated at 2,726,178 tons, averaging 8.76 dwts over 63.48 inches I 
During the year, therefore, there was an increase of 308,880 tons, 
and the value and width remained practically unchanged. Your 
consulting engineer reports that a general survey of the position 
indicates that there will probably be a further increase as at June 
3eth next. The quarterly report issued to shareholders on April 
22nd contains full details of the work accomplished to March yst 
About 111,200 tons of ore were crushed at a cost of 31s 3d per ton, 
yielding a net profit of £77,673, including the gold premium. The 
yield was 36s 10d, calculated at the standard price of gold. In 
addition, the amount actually realised on account of gold premius 
for the three months ending February 28th was £1,590 in excess 
the estimated premium, and this sum must therefore be added t 
the profit, which is thereby increased to /70.2 


The development for the quarter amounted to 4.443 feet, of which 
3,598 feet were on reef averaging 23.80 dwts r 16.39 inches 
1,975 feet, or 56.8 per cent., of the footage on the reef were | ayabl 
and averaged 30.10 dwts over 20.93 inches, or 630 inch-dwts These 
results proved to be considerably higher than the value of the or 
reserve, as estimated by your consulting engineer at the end of the 


a 


The unappropriated balance carried forward from 1919 
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Capital and Reserves - - Fmk. 940,000, 000.00 
Deposits— December 31 ’ 1920 ° Tt) 703, 066,949.89 
Cheque Accounts ,, tg 877, 292,490.18 


Total Turnover in 1920 over 72 milliards. 
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to £48574 making 4 ; : 
f st last. The following sums were appro- 
82,608 at December 31St 6 for taxation, £16,406 for 
ae tec this balance :—£4 3000 ’ ; 
priated ipation in profits, £93,635 for development, 
Government partic eo of plant and equipment, and £251,372 
14,000 for reorgan™ nd 4 (amounting to 20 per cent.), leaving an 
dividends eae = thee to be carried forward to 1921. 
unappropriated pet which is being carried out is very 
The programme r . absorbs a considerable sum of money. A fixed 
me re ae for development is included in working costs. 
— veaned to £116,450 for the year, but the total ex- 
a “on development was £212,084, leaving a balance of 
roe bae, Which had to be provided. The increase of the ore reserve 
. rane 3oth by 1¢0,000 tons brought the reserve back to the figure 
“ ‘chich it stood when the Government lease was secured, and the 
a of this increase was provided out of profits. The further in- 
a in the ore reserve at the end of last year, costing approxi- 
anid {£50,000 in excess of the fixed charge of ss per ton, might 
ely have been charged to capital account, but your directors 
th gght it in the best interests of the company to appropriate the 
expenditure out of profits. I think that as the present excellent 
vesults from development promise an increase in the ore reserve, 
the day is approaching when we shall be fully justified in increas- 
ing our plant, which will, I hope, result in a reduction of working 
cests and an increase in annual dividends. 
Mr C. Marx seconded the resolution, which was carried unani- 
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GOVERNMENT RETURNS. 














CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
i} | 
Notes 2 i Advances to’ Redemption Account, 
SME. PPI sarcenrenscensesiiel 
Certi- | Ee 5 3 | s . | ‘ ‘ «tt 
Deis pentes 228) § | Bs HS | Bankot 2zf-t|8 SE 
a. /2a< || = |Bai 385 | England 22/585 goxs 
t | om 
ome g [ad Ogg Se SASH 
1914, £ é £181 8 ‘£ | @ £ 
—\ a | 21,535 6,302; 3,810 .. ‘ * ne 11,423 
Basses 38,478. 169, 600, 18,500 .. =| 481) 9,924) 9,286 
Bove 10325 29 19 249 54,621) 20,536 
Mave 150,144 2,430 4 118,102! 6,868 
ale 
Dec. %...... 212, 
. 782 8,554 rs ers | 186,637, 5,486 
Dee. Si... 505,241, 15,529 | 570 305,133) 4,566 
es 328,064 14,996 .. | 500 
Jane 35...... 42,310 175143 3: | 360) 3) sara Son 
Oct sss $35,021 16,535 250} 320 317,536, 3,589 
<i : 1182 250 337,537, 2,802 
. ae 335,372 15,569! .. 
ue x ei $51 556 16,700 a 190 Sse aS 
ep * 6,215) .. ed 
Oe, 3...... *367,626 16,962) .. es S| Gecoee in 
Mar. 30...... #343896 15,599) ‘Si 
May 18...... 338,008 15251!) "S000" ~ ait 133 
%...... *333165 15535) 3,000 297,604 147 
Jane 2...... *330,998 15.662, ple 157 
2e--+s. #330071 1573/3000 294,050, 244 
oe 327,680 14.946. 3,000 291.503 173 








* Includes notes called in, but not yet cancelled. 
+ Maximum fiduciary issue for 1920 fixed at £320,600,000, 
Maximum fiducie sv issue for 1921, £317,555,200, 


—_ 


TREASURY BILLS BY PUBLIC TENDER, 


— a £40,000,000 in three months’ Treasury Bills, dated from 
192t, and sh aturday, June 20-June 25th, were opened on June 17, 
Monday “ — amount applied for was {82,670,000. Tenders for 
snl chee 0 Friday bills at £98 12s 2d will receive about 84 per cent. 
fall The in full, and for Saturday bills at £98 12s 6d and above in 
table shows en abe Fate of discount was £5 10s 1.06d. The following 
ows Treasury Bills by tender outstanding :— 


Date and 











j . la 
ag Ne Amonnt, Applica ay Rate ee eititnan Ratee below 
——|__| |_Discount. Bills. receive. 
& 2 £s4 
M £98 lls 2d (Tuesday to 
months) f Friday bills) about 5%, 


(months) } | 55,000,000) 72,4 5 13 183 


53 above in full, and for 
Saturday bills at 
£98 11s 6d & above in full 
£98 11s 6d, above in full 
(Monday to Friday bills), 
5 12 106 53 about 64%, above in full, 
and for Saturday bills at 
. 
z ! 


June 3 | 
(Smonths) } 55,000,000) 84, 


£98 lis 94; above in full. 





a a eterna 

Bmo onday to Friday bills) 

— 5 12 228 about 37% above in full, 

and for Saturday bills at 

£98 11s 11d, above in full. 

Gao | | engoapen Friday bills\ about 8% 
da 

— 5 10 106 shove’ ta fall, and for 

> — £98 12s 62 above in full. 


to be offered next week will be £55,000,000. 
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RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


Total Receipts into = 
the Exchequer from 


Apl. 1, 1921, Apl. 1, 1920, 
t Ending | Ending 


wo oO 
June ll, June 12, | June 11, | June 12, 
1921. _ 1920. 1921, 1920. 


—— REeczirts, —. 
Week Week 


a ei Ma ae —_ a 
Balances in Exchequer x & & & | é 


on Ist April :— 


Bank of England.... sia 2,591,051 7,159,773 im 4 
Bank of Ireland .... | ve 483455, 2,209,324, .. | 
REVENUE. ee 3,074,506, 9,569,097 oe 

Customs ........0eeeeeee | 21,782,000 26,747,000 2,218,000' 3,403,000 
| ae | 31,235,000 26,816,000 1,495,000 1,713,000 
Motor Vehicle Duties 1,267,000 is a a 
Estate, &c., Duties...... 8,713,000 8,105,000 863.000 692,000 
er ceeeousnevceocee | 2,190,000; 4,762,000 366,000j 552,000 
House Duty ..........} | 370,000, 370,000 20,000) 10,000 
Property & Income Tax 

(including Super-Tax & 

Mineral Rights Duty) | 56,911,000; 48,208,000 1,954,000; 1,255,000 
Excess Profits Duties,&c., ; 16,693,000! 46,478,000 691,000! 4,047,000 
Corporation Profits Tax | 1,410,000; id 160,000! ve 
i 8,000,000! 7,750,000) 500,000: 750,000 
ae 100,000) 90,000 ion 
Receipts from Sundry, 

OS ea 1,172,512) 3,774,190; 560,462 
Miscellaneous— | 

Ordinary Receipts .. 5,826,472} 3,275,870, 1,326,882) _ 183,000 
Special Receipts.... 11,893,767, 92,096,072' 1,436,437) 3,700,000 
Ee | 167,563,751) 272,472,130, 12,190,781) 16,305,000 

Total, inc, Balance .. | 170,638,257} 281,841,227 - 

OTHER RECEIPTS. 
Temporary Advances Repaid :— | 
ie el er ee 1,400,000 340,000, 100,000 on 


| 


Money Raised by Creation of Debt —| 


(a) For Capital Expenditure Issues :) 
Under the Telegraph (Money)) | 
Acts, 1913 and 1920 .......... | ee ee | ee 
(b) For other Issues : j 
By Treasury Bills for Supply ..| 982,453,000 752,722,000 77,087,000: 49,336,000 
By 4% Funding Loan, 1960-90. .| oe 100,000 ee ee 


By 4% Victory Bonds.......... | 100,000! es 
By National Savings Certifi-; } 
cates— ! 
Under the War Loan Acts, 
I cctiisnanetenituns “a 8,600,000 . | 950,000 
Under the Finance Act, 1920 6,930,000 ia 000; ee 
By Treasury Bonds............ 998,675 6,785,000 ° | $60,000 
By Other Debt created under \ | 
the War Loan Acts, 1914 to 
Dt auch cateansvelebatewen’ ' —-: 2,297,481 6,104,967 s | 
(c) Ways and Means Advances ....| 205,985,000 183,250,000 8,500,000} 2,250,008 
Repayments — | 
In respect of Issues under Land} | 
Settlement (Facilities) Act, 1919 7.19 1,612 se 
Do issues under Section 59 (4) of 
the Finance Act, 1920 ........ 56,500 - 
Interest received under Section 59 (5) | 
ofthe Finance Act, 1920........ a dios ik 
Rca iin cuncadehncaneumanawoniaan | 1,370,838,256 1,259,844,806| 98,77 1,781) 69,701,000 
EXPENDITURE AND OTHER ISSUES. 
i Total Issues out of 
| the Exchequer to 
| meet Payments from | —-Issves.———, 
‘Apl. 1, 1921,/Apl. 1, 1920,| Week , Week 
j to to | Ending | Ending 
| Junell, | June12, | June li, | June 12, 
1921. | 1920. {| 1921. | 1920. 
EXPENDIIURE. | £ | £ oe ae £ 
Permanent Charge of . 
i teuccucemmnbas | 3,317,296, 5,402,566 
Interest, &c., on War | | } i 
ee | 105,260,288) 96,665,490) 6,264,214 3,710,513 
ON rrr 966,000) a | 273,000 oa 
Payments to Local Tax- 453,454) 310,760 ae oe 
ation Accounts, &c.... j a | 
Land Settlement........ 669,812, 1,528,425 203,933, 282,599 
ther Consolidated Fund i ! 1 
"aoe... sm | | 345,218 336,284 31,876, __33,737 
Supply Services ........ _ 127,263,400 _ 149,673,250, 8,136,000) 6,910,000 
Expenditure ........ ' | 238,275,468, 251,916,575, 14,909,023) 10,936,849 


OTHER ISSUES, 
Temporary Advances— 
Dl ivtandun tienen nmenatibae | 1,450,000 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) | 
 iadawiwurmaniedédencknest 
Issues to Meet Capital Expenditure— | 
Under the Telegraph (Money) Acts, | 
PE i iinccccssese~escenes 
Under the Post Office (London) | 
Railway Act, 1913 .. ........000- | 25,000) 
acne the Housing Aon, 814 eames 25,000, “ 
emption of Unfun t— i “i 
Treasury Billsfor Supply .......... 906,699,000) 782,870,000 54,395,000) 43,219,000 
War Loans, meg per ~~ &e., | 
under Section 34 of the Finance i 
SITE sctevshnanmrsenneaions 10,346,960/ 15,606,505 
Principal of National Savings Cer- 
tificates— | j 
(a) Repaid by Issues under; | 
Section 59 (6) of the Finance 


200,000 150,000 


84,909 84,909 


2,000,000 700,000 700,000 


849,586, 1,012,861 


! 
PRRs. scdicoptecsecstnaes 2,450.000'| 7.950.000 { exnann } 450,000 
(6) Repaid otherwise. «=: 2,250,000 | \ ¢0000 } 
Principal of Exchequer Bonds pai 
= 1921-22, 1920-21. | “ 2,030,000) 80,000 
6%, 1920 «= 2,030,000 | 


Other Debt under the War Loan! 
Acts, 1914 to 1919. ........eeseeee | 11,471,516 931553) .. | 7 


| 183,579,000 164,320,000] 26,210,000) 15,300,000 


325,000, 
| 


i 


Ways and Means Advances a 
Depreciation un under e} | 
Prinance Act, 1917 .......-.++«- "| $990,085, 4,660,082) 600,001) 500,000 
Proceeds of N ational Sosiogs _Certi-| 
ficates, issued under the Finance | 
Act, 1920, Section 59 (4) .....-+- | 3,015,000 oe 
Old Sinking Fund, 1910-11, issued) 
under Section 16 (1) (5) of the) seal 
Finance Act, 1911 ....-++e++++++ . ee ee 
1,368,193,098 1,236,755,850: 98,588,610 69,499,450 
| June 11, al. June 12, '20.|In.or Dec. for W eek. 
03,213 


Balances in Exchequer— 2,055,476 + 89,171 — 158,430 


i 
Bank of England....--s-+-r---+"| "541.945, 1035480] + 100,000, + 360,000 
Total .....-+-+-+++ eesoccseces | A515 3,090,966 + 189,171) + 201,570 
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BANKERS’ CLEARING RETURNS 





The CLERICAL, MEDICAL & 
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e e Week Ending Town Cle ring, | Goustey | — 
GENERAL Life Assurance Society ||" isa. penne. | oak 
has REDUCED its Dene Hocscreeeseesssrcccee| SERRE vn | ssclae Mew 
prime cost Premiums. Tegel agate ncn! MeReIaI | aGso® | agen All MS 
| ASSURANCE at LOW COST with tnrmce or deceaeinrea..{| = SRAM | — iene | "eae I Se 
| prospects of VALUABLE ADDITIONS _ || Tosi torts... ee - 


to the Sum Assured. Do SET Rdadath ne aubbaies coe } 

















Te - A. D. Onaewe. a Ea, ; Petey: - etsiaiiaitees’, 
elephone No 15, St. Ja , uare, S. : IAL LEARI ns 
1135 Regent. ic ecenaie ee PROVING C NG RETURRS, 


PRE Re ARTO 





































Goi «- 
gover .- 
: , Ametreceme | santa | ection | ad ma 
pecdbnsbnssetepesses | 90,693,900 | 63,471,700 |_ a7 | % z 
: Ohe Bankers Gazette. BEISMOLeeweccvcvceccc | Meo Sermo = “tam SA Does 
BULL as Weeks ended June ll) ..._| 20. Suen | = 4a in 
; oe Soh 0 ee: FE occ ccccccccccccccccccesccccccs 42,321,800 | 27.559.400 a 
a LEICESTER o.oo. | 31,598,600 | 18178:100 | = tea 
BANK OF ENGLAND MANCHRSTRR ... 200270220.277.2.| Janseeeae | SRB Clas ma 
; NEWCASTLE-ON-TYNE ............| ‘77865700 47aaeno mate a 





Week ended Wednesday, June 15, 1921, NOTTINGHAM 47,458,700 WAT, Be 




























































































































een | 28,339,000 | 17,425,000 — io.) 1 
SHEFFIELD ....... 57 0) Toma 
IBSUE DEPARTMENT. HEPFIBLD ....................... .-| 38,905,700 | 30,076,800 0 \— 88298) 2: Inland 
oo £ OVERSEAS BANK RETURN ‘wet 
Notes issued ........ 144,997,440, Government debt .... 11,015,100 s. poe 
Other securities ...... 7,434,900 
| Gold coin & bullion ..126'547'440 UNITED STATES FEDERAL RESERVE BANKS, = 
dieerenciatnnigane Ee (000" 8 omitted.) ; 
144,997 440| 144,997,440 ~ | June 10, | Weeks | June] 
} 1921, | Mi ) g 
BANKING DEPARTMENT. Resouces, 8 | — 
» | g Total gold reserve... -.-.-0.-..-+seese0 2,430,670 | + 22,020 | 1,960.88 
: | Legal tender notes and silver reserve........! 161,870 700 i) 
Proprietors’ capital .. 14,553,000 | Government securities 68,450,246 | Bills discounted for member ee 1,896,360 #4 22879 26h Gol: 
Rest .....seeeeeeee0. 3,228,515 | Other securities ...... 77,057,769 | Bills bought in open market ................ | 69,500 |} — 7,570; 410,69 giv 
Public deposits®...... 15,899,526 | Notes .......s.see« 17,506,245 | Govemmmens obligations owned .............. | See |. tel ae Des 
Other deposits........131,130,388 | Gold and silver coin .. 1,827,686 — = | . 
Seven-day & other bills 10,517 | Government deposits .........0eseeseeeereees | 90,960 |— 1209 gs 
164,821,946 ae a eb sits +s eccece peecanes ; eeccceccocccs | 1,714,800 | + 26,760) 177008 Nol 
821,946 | e eserve Notes in actual circulation..| 2,710,720 |— 40,580 31272 
946 164,821,946 Federal Reserve Bank Notes in actual cir-| , & 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and CUIBEION «22+ ssseeeereeeeesseeeeeeeeeres | 241,050 | — 3840) Im 
Dividend Accounts. ep CIEE ancccncencseoenesenccenees 31,040 + 150 (ee 
: : SE OE SUED, cocccceccccccenccoesees a 304,100 | — 150 = 214,230 . 
Comparison with Previous Week and a Year Ago. Ratio of total reserves to gross deposit and) 
_ Federal Reserve note liabilities combined | 583% |‘ + 9% 425% 
Amount, | tne. or Dec. on | Ine. or Dec, on 
June 15,1921, Last Week. | Last Year. GARADIAN BARE. . 
; (000’s omitted.) D 
> eeenenraneensntngpetetoen arene "i Month 
Ne ae a 3228515 |+ 12379 |+ 22,130 [| Same REE, | Bes, MES | Bor, EN | seen : 
Public deposits .......+s-s..000... | 15,8991526 | — 1,759,336 |— 5,359,068 | g g $ 
RIMES oo. cccovecteceeos | 131,130.388 |— 2156573 }— 1,423,420 | Reserve fund ..............+0+: 135,344 133,049 132,782 + J % 
Government securities ............ | 68,430,246 |— 4,845,876 |— 2,272,120 Note circulation ........++.++. | 206,176 228,759 24,40 |— 256 
Other securities ..............00.0+- | 77,057,769 + 148103 }— 1.754.800 | Demand deposits .............. | 584,026 657,497 686.754 | — TAT 
Tn il thitensstbwensuncones | 19,333,951 | + 794,512 |— 2,640,587 | Notice deposits .......-.+...++. | 2,315,094 | 1,295,007 | 1,292,009 | + mit 
Note circulation. ...............-.-- 127,491,195 | — 788.940 | 4 13325,600 | Deposits outside Canada ......| 318623 | 356,71 351781 | — sale 
Coin and bullion ...............45. 128,575,126 | + 5,572 }+ 10,685,013 | Current coin .........ss0see00s 85.118 | 82,688 86,211 | + 240 
% of reserve to liabilities .......... 1% | + 4% = 14% Dominion notes..........0++++:+ | 186,590 177,489 19,641 | + 310 
enero —_-"_—__=S_ | Deposits Gontenl Gcid'Hisserve’| sano | sss | leet |— ee 
all loans in DD wencencces 2,47 , ‘ i : 
a) ee Trex Moxrus’ Recon. Call loans outside Cansda......) 191854 | 211445 | 28i8s |— 195# 
manent re -- Current loans in Canada ...... | 1,264,490 1,301,804 | 1,359,973 | — STs 
| | oa! Current loans outside Canada.. | epra'seo onan | assests = 1s 
Circulation | Be ean Es : SENEGD wccccceccccccces | 380 } a 2 112 
Date Sen ens | (excluding — $=\$ Total ass assets 2... eeceeeees eoocee =| 2,996,867 | 3,056,979 | See = 
> ion. | Bank Post| Deposits. | Banki =m 
— | noe ae BANK OF FRANCE. 
ment. “ ig (000’s omitted.) 
° —————s 
June 16,) June 9, | June 17,| Week's | Position 
oe 2 2 2 ink “ial. i921. ' - 19%. | Movesent. May 3, 158 
Mar. 15........ 128,326,518 | 129,535,445 | 124,151, Saree. Poh i 
anal 128,348,374 | 129904745 | 157/680.985 asc | Seaeeees | tant | ea cetnond baitton |...) Sea | OT torars |” |} 
Agel &.....00- od | 129.215 215.415 | 415 | 145,707,010 145,844,875 | 17,582,955 | 124)— | Silver coin and bullion ....| 273814 | 272975 | 240575|+ - Sins 
i consiatal 128,345,367 128,276,450 | 127,658,109 126,852,390 18818917 i Sg eee aan | ee en ; 
: BF...0000e 128,358,165 | 128,519,725 | 141,260,257 | 140,668,358 | 18,288,440 | 13 64 | Notes ; “57972172 58575243 37.592 sos | — 403071 | Sllsis 
May 4........ 128,367,634 | 129,528,235 | 140,807,558 | 141,225,277 | 17,279,399 | 124\- | Government deposits......| 25922 | 25,765 50,200, + | 157 185,700 
3 B.....00 128,363,247 | 128,768,640 | 128,421,375 128,089,388 | 18,044,607 | 14 |— | Private deposits ..........| 2,732,285 | 2,685,392 3,456,900 | + 46,899 
F Boo. 128-360554 | 128,198,750 | 1211463 120,941,358 | 18,615,804 | 153 — POs : oF 
—  :selleeesied 28,34 479,700 | 127,246,006 | 18.991 43\— 
= June 1........ Ine ses 89 | La 280 | 149,766,080 149,815,500 | 17718109 ig - BANK OF SPAIN. 
Besse. 128,369,554 | 128,280 28.980.135 | 150,945,823 | 150,185,788 | 18,539,419 | 123 — (000’s omitted.) - ie Bali 
eee 28,575,126 | 127,491,195 | 147,029,914 | 145,488,015 | 19,333,931 | 134\— | June Il, | June 4, Fone 13, | [ee \aagsaasi4 
; Sor ee | 4921, | _ 1921. 0 
Ten YEARS Reconp. Assers, | Pesetas.| Pesetas.  Pesetas.| Pesetas. ees 
~— SaaS GOlA.....csesseeeseeseeeeees | 2/486.582 | 2485622 | 2,452,532) + 9)  tagene 
it Semmens jaune | sett; | ceneme | ene te.ta GIVER 2.2000. ..0ecrceceeeees |, Gid.ael | | 612,s41 ese 186 + ig) SOT 
: 7 i , une une = Loa: d discounts ...... -- | 1,809 ‘ =i 47 
( ‘ with the present week. | 1911. 1914. 1919, 1920. "a - Spanish 4 ete Mae | ns oer a00 | » Ison 
a —$—_—$ tt | ensues Gills ....... eeeveee| 150,000 | i 
¥ Circulation (excluding Bank z : i £ | £ £ LIABILITIES, re | 16,818 1,901,55° 
a ac iar 28,738,830, 28,933,380 77,722,925/114,165,595|127,491,195 | Circulation ....... sevens | 4226473 | 4,242,291 | 3,900,565 | — Joes | grist 
+ Public deposite..0.00.0000002.: | 13,835,244, 19,014,809) 20,017,177, 21,258,594) 15,899.526 | Deposits ......... ........+. 1,240,737 | 1,222,672 | 1,132,459 | + “Se ——~ 
ie Other deposits «..-.-.......... | 41,625,081 41,248,964|124,297/626 132.553 808)131,130,388| ~ = 2) 
: overnment securities ........ 14,971,344 11,046,570, 53 203,376 70,802,365) 68,430,246 NATIONAL BANK OF GREECE. 
Other securities ....... seeeeee | 29,031,207) 41,461,280) 80,420,885! 78,812,569! 77,057,769 eneilainaiin Last 
Reserve of notes and coin ....| 29,197,621) 25,463,980) 28,456,999 21,974,518) 19,333,931 | ne ‘May 13, ) April 28, | “May 13, | Previous Year 
Coin and bullion ..............| 39,486,451) 35,997,360, 87,729,924 117/694,115) 128,375,126 | "4920, 1921. | | _ 1920. Return me 
rapestion of reserve to | AssEers | Drachma. | Drachme. Drachme. Drachme. Drachm 
TL dit acn din aneuhinine cha 25% 422 % : 15 —129,902,7 
ri Market oom —— bills .. ~~ a r' | me ; x ae sso" 1,395,383,578 1,415,238, 493) 1,523,286,305, — 21,854.15 ae 
, aaa . ‘ 2 | 6% | abroad ............ caaedl 
; Price of Consols ... oe ene 7 af ese si of x Boceepenent ioane 1,483,050.810. 1,327,002,514) 709,350,362 +156,088.2% + ess 
Price of silver per oz.......... 244d Gad 5434 44nd a o meee. | (nse.525 755,099,480| 601,292,882, 4 940,952 + 1% 
Ss Average price of wheat........ 32s 4a | 33s 0d | ist 34 | 73s Od | 898 34 ~aeemnaeem. <a 39,357,309 +r 
¥ Exchanges { Paris.......... | 25°30-35 | 25°174-20 |29°70-30 10.50°50-51°00/46'85-47-20 | Notes in circulation! 1,688,077,539| 1,648,720,230 1,389,129.620 — 50. °7 fl 
on 4 Bow Test sees) §4°85) $4°79 ‘$4623.38 $3°943-964| $3°754-784 | Government deposits| 114,889,741, 109,139,363, 515.087.525 + > 44 as 
i tomtom | Soren] Bags | woos | eel Pe |e | Berar mpatageene] Taetony) San) AS) 
at its i) ne 8866000 rivate te at) cecal an 77 > 651 
+ SNE «1..-0- 241,084,000 199 53,000 472, 539,000'729,379,0001585 865,000 |‘ Bned rates =. ”..='| 789,149,265, Te0.S69,488, 430497858, 6°79 








; “June 7 
nt 1920, 
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June 18, 1921.) 
BANK OF JAPAN. 





(000’s omitted.) 

] i) 30,| April23,| May8, | Move | Position | 
war Tea, toa 1920. | ment. |Jne 30,1914 

Yen Yen. Yen. Yen, | Yen. | Yen. 
Assets. | 1 981,664 | 1,281,167 | 1,279,273 | 920,865 + 497) 221,320 
old and silver +] We | 41e6s | | 43084 | 420,633 |— 6,318) 41,740 
piscoanis <---"""| 455949 | 108,561 | 102,534 | 392153 + 45,588 70,540 
rst 1.033.873 | 1,147.384 | 1,032,119 | 1,231,518 |— 113511 | 362,270 
OWES anvnnnnet*** 147.392 | 1,367,318 | 1,376,5% | 1,395.613 |+ 60.074 87,340 
Gort. deposits «| "102,390 |" 37,924 | 145,476 | 121,247 |+ 64,466 11,440 

private deposits.) _102,590 | _ 


IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 


— June 7, May 31, = 7, Week's Position 











1921. 1921. 920. | Movement.) May 30,1914 
Marks. Marks. Marks. Marks. | Marks. 

_ a 1.091.573 | 1,091,574 | 1,091,700 | — 1} 1,313,240 
Gold veseeseevneees re a482 x00 |= 225 | oo 
 aochanee i a 13.531.379 | 14,361,888 | 16,114,660 |— 1,030,509 | 60,780 
fuls discounted....| 62,171,524 | 64,763,540 | 39,199,820 |— 2,552,016 | 943,460 

LiasiLiries. 

sircalati 45,349 | 71,838,866 | 50,648620/}+ 306,483 2,013,860 
— omames meee909 | 14.095693 | 13,750,720 |— 4.426.784 | 842.340 
BANK OF ITALY. 
(000’s omitted.) 


——— April 30,| Apri 20,| April 10,| Move- |__ Position 








1921, 1921, | 1921. ment. (May 31,1914 
AssETs. Lire. Lire. | Lire. Lire. | Lire. 
Total cash ....+000++ seeeee | 1,395,036 | 1,362,107 | 1,330,245 | + 33,929 | 1,221,875 
Inland bills....... seceeseee | 3201,857 | 3,178,888 | 3,247,380 |+ 85,969 418,400 
BERTIE <csoene-oveee |" 98 28,472 | | 27,327 |+ 37 81,300 
Advances to the Treasury 7,126,117 | 7,359,680 | 7,404,068 |— 233,563 nil 
Other Ad VANCES. ....+.+000- 2,138,940 | 1,946,866 | 2,000,947 | + 192,074 | 79,175 
nannumetne eeceeee | 217,617 | 217,563) 216,546 | + 54 = 205,700 
LiaBILITIES. | 
Note circulation .....+++++ 4,026,645 {13,990,704 (14,329,066 |+ 35,941 1,556,925 
Deposits and drafts........ 1,724,615 | 1,995.957 | 1,765,747 |— 271,344 | 192,975 
NATIONAL BANK OF ROUMANIA. 
(000’s omitted.) 
{ May 21, | Mayl4, | May 22, Week’s 
1921. 1921. | 1920. Movement. 
| Lei. Lei. Lei. Lei. 
..| 3,859,722, 3,859,722 1,550,222 os 
| 320 | 318 | 233 | + 2 
27,734 58,826 | 19,409| — 31,092 
9,697.289 | 9,648,489 | 4,100,111 | + 48,800 
2,828,843 | 2,771,652 828,800 | + 57,191 
Notes in circulation...... 11,112,733 11,174,746 4,611,975 | — 62,013 
SET cibecntesessce- 5,873,610 | 5,702,609 2.199.657 |:+ 171,001 


NETHERLANDS BANK. 
(000’s omitted.) 











| June 13,| June 6, June l4,| Week’s | Position 
} 1921, 1921. 1920. |Movem’nt May30,1914 
Assets, Florins. | Florins. Florins. | Florins. | Florins. 
Goin and bullion—Gold ......| 605,965 | 605,965 636,023 | “ | 163,092 
- Silver ....| 12,533 12,657 13,245 |\— = 124 | 8,436 
Discounts and advances......| 445,963 | 468,180 491,614 — 24,217 | 153,504 
ABILITIES, 
Notes in circulation.......... | 1,012,988 | 1,027,707 1,008,042 |— 14,719} 316,632 
ened aeneemaacind | 58,841 69,431 151,018 |— 10,590 5,016 
SWISS NATIONAL BANK. 
(000’s omitted.) 
June 7, May 3l,| June 7, | eek’s | Position 
1921. 1921, 1920. |Movement/May31,1914 
Assets, Francs. Francs.| Francs.; Francs. | Francs. 
Coin and bullion—Gold...... 543,863 543,843 | 530,960 (+ 20 171,175 
a Silver ....} 110,794 111,107 | 86,496 | — 313 | 18,350 
Derichene- Kassenschein neta wis 4,218 | 15,583 /+ 438 | .: 
Discoun vanoes,..... . 414 | — 137 | 
anzeme. 403 14,540 | 395,975 74,137 | 103,000 
Notes in circulation ........ 913,798 | 944,574 | 927,755 |— 30,776 275,925 
tientnidcensanc 73,945 | 120,266 | 130,711 '|— 46,321 | 33,750 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
-— at up to May 31, 192], total issues were F'r.30,673,000, of which 
9,218,000 was held by the Swiss National Bank. 


BANK OF SWEDEN. 
— (000s omitted.) 
June i, | June 4, | June 12,| Week's 


Year's |May 24, 















Assrr. 1921. 1921. | 1920, |Movement Movement 1914. 
Gold . . ee ioomen. Kroner. | Kroner. | Kroner. | Kroner, 
Balance ‘abr. and | 281541 | 260,988 | 35 + © 20,518 | 104,918 
8 = ‘for, 228602 | 119844) 81,864 — 1,242 + 36,738 | 112,172 

See ‘ | j | } 

cat and nes:-| 17629 | 17,857 | 45,406 —- 228 |— 27,777 | 32,465 
; Camis 438,671 | 469,931 637,524 31,260 — 198,855 | 112,668 
} in circulat’n| 629,606 656,186 | 686,294 |— 580 |— 56,688 

at notice! 169,575 | 175,680 | 270,207 | — <a — 100632 = = 





NATIONAL BANK OF BELGIUM. 
anette (000's omitted.) 


Position 





l 
| June 9, June 2, | May 26, | June 10,| Week’s | May 28, 
Assets — 1921. | 1921. 1920 '|Movem’t.| 1914. — 
Coin (gold & = rancs./ Francs, | Francs. | Francs. | Francs, | Francs. 
and | 
Seeuritien  ***"| 335192 | 335,035 | 334,857 | 357,285 + _ 157| 332,650 
7 Laas 7,326 | 655,974 | 691,939 | 625,890 _— 8,648 | 697,600 
nows in circulatn, | 6,13 | 
Cu *| 1,698 | 6,160,552 41,082 | 5,150,094 |_— 28,854 934,150 
xrent accounts .. | 1,057,746 | 1.043493 | Tis.e03 | 2oasrt | 14253 ‘112,125 
AUSTRIAN BANK. 
(000’s omitted.) 
= 3l, May 23, May 15, | Week’s 
ee ee ee 
'd coin . ne. ne. | ne. 
Buivercoin ss. uuions bills 7,096 5,126 5,403 | + 1,970 
Bills discounted, warrants| 1 1 1) —- 
ema. --| 5,281,185 6,582,896 | 10,818,882 | 1,301,711 
Notes in Wazuirins, _ 630,581 | 637,371 |— 16,130 
Cire | 
Depotitg | NHOD -os-.e. 45,583,194 44,244,339 | 44,274,401 [+ 1,338,855 
° 9,419,173 | 8,164,368 |+ 379,270 


THE ECONOMIST. 
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HUNGARIAN BANK. 


(000's omitted.) 

















May 31, | May 23, May 15, Week's 
sie — | — i 1921, Movement, 
. rone. rone, ° ‘ 
Gold coin and bullion, bills eecal oa | — oe 
cid one ed ccuen 186 | 6 | 
Bills discounted, warrants _ — 
ID 11,845,878 11,090,961 11,204,532 | + 755,917 
Se ee: 110,768 111,098 109,306 | — 330 
: E LIABILITIES. i 
Notes in circulation ........ 13,685,610 | 12,725,130 | 13,268,889 + 969,480 
Deposits .................---! 5,760,131 6,001,831 | 5,586,772) — 241.700 
NATIONAL BANK OF DENMARK. 
7 (000’s omitted.) 
May Si, | April 30,| May 31, | Month’s | Position 
1921, 1921. | 1920, |Movement,! May3,1914 
ASSETS, Kroner. Kroner.| Kroner. | Kroner. | Kroner. 
Coin and bullion .........0..| 22%)570 | 227,571 | 227,487 | — 1| 76,644 
Loans and discounts ....... 311,289 344,743 | 352,366 | — 33,454 | 88,470 
Debtors abroad.........++... 15,597 8159; 34,789) + 7,433! 24,102 
Securities ......... secéueses 50,656 50,873 | 57,818;|— 237) 11,388 
; LIABILITIES, 
Circulation. ....cccsscccecee 496,688 532,108 | 515,651 | — 35,420; 157,266 
ET ck cechenequnianmied 60.205 58,680 | 38,748 | + 1,525} 6,696 
NATIONAL BANK OF EGYPT, 
(000’s omitted.) 
Mar. 31, | Feb. 28, ; Month's Position 
1921, | 1921, |Movement, 'May 31,1914 
ASSETS. &£z £z | au | ae 
eect niterinunamncenaiee seneee 3,361 3,358 | + 3 1571 
Government securities ..... enece 39,291 39,593 i— 302 2,084 
LIABILITIES, 
Notes in sirculation ............ 34,186 34,350 |— 164 | 2,400 
Government deposits....... ereee 2,656 2,655 | + 1; 2,315 
Other Geposits .........0.. sevens 13,832 16,856 j|— 3,024 2,660 
7 authority of the Egyptian Government British Treasury Bills were deposited 
in lieu of gold, 
BANK OF NORWAY. 
(000’s omitted.) 
May 31, } May 23,| May 31, Week's | Position 
1921. 1921. 1920. | Movement; My31,1914 
ASSETS, Kroner. | Kroner. | Kroner. | Kroner, | Kroner. 
Coin and bullion—Gold...... 147,289 | 147,289| 147397; .. | 44,224 
Balance abroad and foreign | 
_ iis: 42,048 39,468 | 65,409 |+ 2,580) 28,535 
Norwegian & Foreign Govern- | 
ment securities. ........... 9,095 9,095 10,513 | oe 8,816 
Discounts and loans ........| 427,420 | 418,005 | 402,472 + 9415) 16,911 
LIABILITIES, | ! | 
Notes in circulation .......| 416,184 | 410,609} 430.954 |+ 5575} 113,494 
Deposits at notice .......... 105,490 | 98,785 119,258 |+ 6,705 | 7,188 





New rules for issuing bank notes have been given by Statute of November 2 
1920. We are authoritatively informed that the right of issue of the Bank o 
Norway is calculated at an amount of 250 million crowns above the stock of gold 
and et present extraordinary additional amount of 80 million crowns until further 


IMPERIAL BANK OF INDIA. 


order, 











(000’s omitted.) 
| May 20,) May 13, ) May 6, | April 29,; Week's — 
} 1921, 1921. 1921. 1921. Movement 
ASSETS. | Re | Rs, Rs. Rs. Res. 
Government securities ......! 9,5682 | 9,93,19 | 10,21,79} 10,38,21 |— 36,37 
Other securities ............| 1,58,40 1,38,40 1,38,40 1,38,40 2 
PR Goccntabanedesennongeel 14,7668 | 15,11,20 15,46,12 | 15,76,36 i— 34,52 
Cash credits ................| 20'95.71 | 21.0497 | 21.05.29} 20,9302 |— 9,26 
I  ticccaccscnenass 15,03,16 | 14,99,27 | 14,7955 | 12,24,39 | + 1,03,89 
POGMER DUIS cc ccecesscceses | 38 | 60 71 60 j— 22 
ME ace cliseiatcoatenauxaeel 6 | 7 8 8 |— 1 
Dead stock ........c0..c200--| 209,04}  2,08,77 2,07,98 |  2,07,88 | 27 
cactus abeantods | = 37,39 | = -:37,16 36,66 | 28,67 |+ 23 
Balances with other banks . .| 19,26 | 20,94 24,59 | 16,74 |— 1,68 
GE Gesceanectcesuceeusnsont | 24,95,27 | 23,96,57 25,77,91 | 28,15,61 | + 98,70 
LIABILITIES. | | 7 ” 
Subscribed capital .......... | 9,89,60 | 9,50,08 9,20,08 | 8,90,56 i+ 39,52 
Capital paid up .....+..++-- | 5,28,65 | 5,18,77 5,11,27 | 5,05,89 | + 9,88 
PE, <cpcepeeqeseusesous | 3,69,14 3,66.58 3,63,43 | _3,61,40 | + 2,56 
Publie deposits ............0-| 12,89,10 | 13,00,57 14,93,26 | 13,37,23 j— 11,47 
Other deposits ..........+4+. ; €6,17,16 | 65,98,07 | 66.49.76 | 68,47,71 | + 19,03 
Loans agnst secs. per contra. .| 16,87 | 16,32 16,16 | 8,45 | + 55 
Is cakeadsendndecenees | 1,23,25 | 1,08,83 | 1,05,20 i 82,29 | + 2,42 
ace May 20, May 13, May 6, April 29, 
1921. 1921, — - 
The above includes— £ £ 
Deposits in London .......... 34,500 .... 41,000 eee 4,300 .... 10,600 
Advances in London.......... 130,300 .... 130,200.... 130,000.... 79,500 
Cash and balances at other 
banks in Londom .......... 130,607 .... 140,812 .... 168828.... 11653% 
BANK OF FINLAND. 
(000’s omitted.) = 
fay 31, | May 23, | May 31, .. Position 
Mh.’ eT” | iga0. ” [Movement euy30,1914 
AssETs, | F.mk. | F.mk. | F.mk. | F.mk. | F. mk. 
SEE cceavenasees miedenes ae 42,626 | 42,626) 42,620 ° 35,091 
ad and foreign! a 
haces teres, 350 | 340,812 | 125,385 /+ 39,558 90,573 
innish and Foreign Govern- | | , 
nn aie saiidiinee 1,030,078 | 1,075,078 | 1,091,149 |— 45,000 ae 
Diecounts and loans........ 319,523 | 297,682 | 203,166 |+ 21,841 06,1 
LIABILITIES, 
; 3 i+ 19,616 123,941 
Notes in circulation ......-- 1,404,905 | 1,385.289 | 1,251,870 | 
Deposits at notice .......-.- 135.676 | 193,160 | _ 75,870 |—-_57,484 | _—21,285 





POLISH NATIONAL BANK. 
(000’s omitted.) 
———————F April 0, | Mar. 31, | Feb. 28,| Jen. 31, | Month's 


| lL. 1921. 1921. 1921. Movement. 
Polish Polish | Polish Polish Polish 
ASSETS, Marks. Marks. | Marks. | Marks. Marks. 
ete... cetdeucekeneeesoeous 13,400 13,135 12,800 12,700 | + 265 
MEINE sJetrosnaesenasonecdi 39,500, 38.938 | 38500, 38,300 |+ 562 
Foreign 60i8.......scccesees | _ 55300 74,329) 79400) 81.500 |— 21.029 
Foreign banks........--++-- 1,243,800 1,281,577 849,100 579,000 <2 a 
Advances to the Govt....... 106.625,000/93,625,000 [77,125,000 —_ + =e 
Private loans and discounts| 5,921,400 5,526,689 | 5,099,000 5,1 ; - aittas 
Other assets ......--+eeeeees | 9,714,200) 7,602,375 6,727,900 6,027,300 | + 
ILITIES, 
Notes B.  —- a 86,755,300'74,087,403 62,560,000 55,079,500 +e 
Government accounts .....- | 8,893,300|10,472,500 | 7,868,500 1,985, 100 |— 1, 9,200 
Other accounts ...---s+++- i aE eT TD ma i ee + 2,257, 
j Other liabilities serereees*"* | 19 gon'799119,569,192 | 9,745,700 | 1,638,300 |+ 1,641,508 
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(000’s omitted.) 
" , | April 27, | May 12, Week's 
“ - io Toa 1 Movement. 
Assets, Escudos. | Escudos. | Escudos. | Escudos. | Escudos. 
Octn pnd bullion .. 27,637 27,643 | 27,633 | 27,304 | + 10 
Ot w gold oes 8,577 8,577 8,577 | 8,576 - 
eo 2,405 1,890 | 1,764 | 2,965| + 126 
ated wee 117,599 117,299 | 118,365 | 83,189 |— 1,066 
Goveremes tloans.. 588,11 588,111 | 588,111, 360,122 nee 
ILITIES, i 
in circulation 645,073 706 636,338 |  409,507| + 10,368 
ee pret eA 6 | 4699 | 30587|— 5,965 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
. 30, | , | Se Aug. 31, | Month’s 
Nia | ian’ | “aa” | “Han” [aterm 
Asserts, Levs. Levs. Levs. Levs. Levs. 








PCC RRO ee eee } | 37 + 4 
Gold $1072 | 31038 | 37082) 57050 |+ = 


| 











MOCES ...ccccesecee-| 39,996; 41,382 253,598 |— 1,386 
Bills discounted.........+.++.| 287,826 | 287,806 | 287,891 | 288,256 |+ vo) 
mentee 3,390,948 | 488,430 | 3,456,136 | 3,415,739 | 97,482 
n eeeeeeees } a ’ 
Deposits ..... sdlesiraicaniice e+} 1,183,908 | 1,141,734 | 1,145,304 | 1,144,142 |+ 42,174 
BANK OF ESTHONIA. 
Mar. 31, Oct. 31, | Dec. 31, Nov. 30, 
1921. 1920. | 1920. 1920. 
ASSETS. E. Marks. E. Marks. | E. Marks. E. Marks. 
Totalcash .......... ee+.| 150,654,960 36,969,989 | 66,743,938 74,790,725 
Discounts and loans...... 663,237,299 320,103,210 | 448,029,367 | 370,432,429 
LiABILITIES, » 
Deposits ................| 707,948,283 347,928,124 | 446,124,029 | 424,953,555 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 





| May 31, | May 23,| May 15,| Week's 
ASSETS | gai. | 4921, 1921. |Movement, 


Liabilities of the Austro-Hungarian) Cz.K. | Cz.K. | Os. K. | Cz. K. 
Bank to the Banking Office resulting | { 
from bank notes, current accounts, | | 
Exchequer bills issued by the Austro- | 
Hungarian Bank and taken over by | 


the Banking Office.............ccecec | 9,528,308 | 9,528,245 9,528,146 (+ 63 
Discount and advances ................ | 3,117,644 3,124,713 | 3,275,463 |— 17,069 
Other assets............c006 sepenewuease | 1,857,515 | 1,627,928 | 1,629,033 |+ 229,587 

LIABILITIES, | 
State notes in circulation .............. \10,851.403 |10,517,574 |10,678,060 |+ 333,829 
ig BR Sulit 2s cy ear inate tele | 1,467,142 1,637,031 | 1,547,978 |\— 169,889 
IED scvcasetecscnssessscenes | 2,184,9¢2 | 2,126,281 | 2,206,604 |+ 58,641, 





NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 













|} May 3l, May 22, May 15, May &, Week's 
192]. | 1921, 1921. 1921. Movement 
AssETs. | Dinars. | Dinars. Dinars. | Dinars. Dinars. 
a 64,417 | 64,383 64,370 64,400 | + 34 
Other coin and notes 21,709 | 21,812 21,539 21,263 | — 103 
Foreign credits. .... i 338,053 33,716 | 358,065 356,088 |— 5,663 
SD vanentesieevdese | 181,442 | 185,656 185,094 185,364 | — 4,214 
Govt. advances ...... | 3,845,279 3,764,266 3,713,879 3,713,895 | + 81,013 
TLaaBILasi rs, 
Notes in circulation 4 3,713,995 3,657,212 3,703,252 3,718,418 | + 56,783 
State credits ........ | 573,835 374,807 374,807 374,823 | — 972 
SEED ans cues cece | 525,072 | 374,434 297,096 | 280,722 | — 49,362 
LONDON RATES. 
iS ia if is if if is 
|28 28| 28/28 fs | ed ee 
Bank rate (reduced from 7% April28} % | % | % | % | %/1m%/ & 
ll citelieiahieehttavienpencedl 6 | 6h (6h | 6h [6h | 6h | 6h 
Market rates of discount — 
60 days’ bankers’ drafts.......... 4 fy) 5h 8) 5h 6B) 5h Bi St 8) 5d k 
3 months’ do........... eoo-| 5B) SB BI SM B| Sis 8) See B) 5 : 5 
¢ menthe’ do.... 2 ‘| Ste 5 Sis g Sth 8 Ste Bi Se 8) 5 
SRE GD. v0 oc nvccccccccceess Z #5 & -8 5 5 
Discount (Treasury Bills) : | me 5 See 5 Oo Oe a ms | i 
ET ddinnischicobsboteeoos (5a | > a 5 5 
aR gangee \53 | : ef 53 ei 15 4 
Loans :—Day today .............05. | 5h 43) 36 44,4 43/4 44 44 43) 4h 5 | ahs 
MR SncdR enemas Sechccoseesecseons< is {5 5 5 § if {5 
Deposit allowances: Banks.......... 4% 1% «1% «O14 4% 14 14 
Discount houses at call ............ | 44 4 4 | 4 4 4 | af 
BI 0.00 5t00 0600 s0088e0n500c00' 43 4 a 14 43 #142 «| 43 


| 
| 


} Additiona) to those offered by tender in the preceding week. 


Comparison with the previous weeks :— 














' se i st iaenalieichnaiasidiad 
2 é z Bank Bills. Trade Bills. 
£ eleteeceieieaierciciaestennagl cate 
| 5 F Months. 4 Months. 6 Months.|3 Months. 4 Months.'6 Months. 
1921, % % | %& % ,* |ala« 
ape 3 evcces For tie st 5 |1 ¢|7* ly 
ad 7 
iciccsi | | 6 2/6 € 7 " 
eed 6 \6 5&6 7 7 7 
ner 5 (| : g/ 5 6 7 
May 6...... 34 43) 5 s | 7 
Rake 15 | 5 | * i e 7 
20 samed [5 | 5 7 
oa | 53 4 | 6 7 
OOOe: Bisccd 5 5: i | | 6 7 
ed 15 6 7 
ad 15 Se 7 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. opate 
iene ccceseecen Wax April 28,1921 .. * es April 26, 1920 
Deposit......... coe SB op April 90,199 .. 3 .. March 18, 1920 


THE ECONOMISr. ‘June 18, 199] 
BANK OF PORTUGAL. cas, 






OVERSEAS BANK RATES. 
-— Bank Rate — : 


Amsterdam .... July 1, 1915 .. q Madd... x - 
Athens ........ May 15,1920 .. 2 tac —_ 4 ism t 
Berlin .......... — oe tae +» & | Prague......°°*° a 2} : 
a a ay 19,1921 .. 5 | Rome ......-**’ May i § 
ucharest ...... Sept. 4, 1920 6 Sia .. = 1, 1939 ' 
Caloutta........ June 2,192] .. § | Stockhcins "°""" ine 14,191 

Christiania .... June 25, 1920 - 1 | Swiss Bacy Ma & 2 

eee ’ ** i 

Helsingfors .... Nov. 81920 °. 9 | Tokig °°" ee 
Lisbon. ..... se» Bept. 53,1920 .. 7 | Vienna |’ ****’ hee 99g 
New York Fede- Warsaw seo Apr. 15,191 .. ¢ 
ral Reserve .. Junel6,1921 .. 6 {| “"*"'" ee 


RATES OF EXCHANGE. 





Rate, 
London on Usance) Par,  Junelg, J =" Fat 
s | i j 1920, 192], 192. 
Paris ........francsto£l | T.T, 25°22 50 * 05-10 7 ee eee 
Berlin ........marksto£] | T.T. 2-45" | 153-156 23 On $06 
Vienna ......kronetodl | T.T 24-02 | 550-560 | 1600-170 tore 
cooeee Krome to £1 | TT. 24°02 | 175—185 | 263068 | ge 
Warsaw ...... P.marksto£] T.T. 20°43 | 680-700 | 4700: 4800; 
Bukarest .... lei to £1 T.T, 25°22) 175-180 | 235-249 | aap ™S 
Constantinople piastres to £ | .T. 110 “ 533-553 | 590_kan 
Sofia..... +++. levas to £1 T.T. 25-224 |+269 320-33) | yos_tx 
Belgrade...... dinasto£l | T.T. 25°22h | 80-85} | 123-12 Joan 
Amsterdam ..florinto£] | T.T, 12107! 11-00-05 1): % 3 11 +3942 
Brussels......francsto£l | T.T. 25° } 47° 80-85 | 47° 3035 4715. 
Christiania ..kronerto £1 | T.T, 18°159 | 22°60.65 25 - gaz 26° 30.37 
Stockholm ..kronerto£l | T.T.  18°159 | 1815-20 16+ 85.9% 16 * 87.99 
qopembagen .. kroner to £1 T.T. 18159 | 23-65-70 9. al 
Helsingfors ..F.marksto£]) T.T, 25°224 | 94—88 
Greece ...... drachmeto£], T.T,  25°224 | 33-15-30 
SOE c ccccccees lire to £1 | T.T,  25°228 | 654—66 
Switzerland ..francsto £1 | T.T,  25°224 | 21° 88.93 
DE csseed pesetasto£] | T.T.  25°224 | 23 - 86-9] 
Lisbon........ pence to mils.) T.T, 7 ll—3 
Alexandria iastres to £1) Sight 974 —973 


New York ....)dollarsto £1 Cable| 4 3° 963-97 
Montreal ..... dollars to £1 | Cable| 4 4+ 53-534 
Buenos Ayres .pence to dols.| T.T. | 47°58d 57—57) 
Rio de Janeiro pence to mils.'90 days} 16 14 
Montevideo .. pence to dols., T.T. | 51 58—584 











Valparaiso ..!} to£#l (90 days) 1333 | lid ta) 30 x 
Eh. cwaneeen |Eng.to Per.£190 days) Par 1% prem. par 
Calcutta ....jster.to rupee} T.T. |) 10 to | Is 103d-l]d 1s 384-324 1s 38d-3ed 
Bombay ...... ister. to rupee} TT. |+ Gold| Ir 10jd-11d ls 324-344 1s 324-364 
Madras ...... ster. to rupee! T.T. |! Bown.! 1s 102d 1ld 1s 3g4 344 1s 3id-3ed 
Hong Kong ..|ster.todollar) T.T. | .. 3s Si-4s 2s 63d-7hd (2s 6ad-73d 
Shanghai ....|ster. to tael mae | os 48 10d-5s 2d) 38 3d-53d 3s 4d-5id 
Singapore ....|ster.todollar| T.T. | .. 2s 324-44 | 2s 3 1 2s 38d oH 
Yokohama ..jster.toyen | T.T. | 24#8d 2s €ki-Jd | 2s § 1 2s bhd-oid 
Manila ...... ter. to dollar) T.T. | 24-066 {2s 434 2s 24 2s Sadt 
OD enesue pence to dols.| T.T. - - Xi 04 

t Rate for previous day. § Sellers, i) Pence to peso. 


CURRENT RATES IN NEW YORK. 
[he Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


May 19, May 26, June 2, June 9, June 16, 
1921, 1921, 1921, 1921, 1921. 
©, : a 


% % % b ® 

a 7 7 7 oo Gh we SF 
Time money (90 days’ mixed collateral) 63 63 P oo Bae | 
Bank acceptances :— : 63 53 
Members—eligible, 90 days ........ 5 6 6h .. & 2 
Non-members—eligible, 90 days.... 68 63 6h .. OF ef 
Emeligible, $0 Gays .......00.scc0e0 6 63 J 7 
Commercial acceptances, 90 days ...... 63 7 7 . & & 


Note—The rates for acceptances quoted above are selling rates. 


RATES OF EXCHANGE, 


P Rate, Rate Rate, Rate, 
ar |yane 17, June 2, June 9, Junelé 
mete Level. 1950."\ gai. | 19a. 18th 





London— es al git 
60 days ........ | (39150 $8112, 36727) $7 
DID endimaciet \Dollars for £1 4°8666, (39825 S85 Ol! 17 
Cheques ...... see) | 10 | Oe 

ne cheques|Cents for 1 franc 1930 | *15°65 + 799 | 741 

Brussels ...... » ‘Cents for 1 franc 19 *i2"15 4 16°80 | 16% 

Switzerland ..,, |Cents for 1 franc 1930 | 548 eC TISOL 52 

DOORP wcccoscces »» |Cents for 1 lire | 1930 | +1700 1-545 » 14650, 1450 

Berlin ........ » (Cents for 1 mark 23°83 2°60 O24 | O23 | 02150 

WEED coovcees » (Cents for 1 krone | 20°26 0°70 1315 | 12°83 | 1315 

Madrid ...... »» |Cents for 1 peseta 19°30 16°60 3-30 32°86 ss14 


Amsterdam ..,, |Cents for 1 guilder 40195 36125 


585 1772 =~ «1707 
Copenhagen .. { 1685 ; 454 | 1438 
Christiania .. > ‘Cents for 1 kroner 2680 |, 1765 1525 1 06 | 223 
Stockholm .... ny \ 21°90 = 62 | 63 
Athens ........ » |Centsforldrachma| 19°30 1210 go00 | 89376 | SelB 
Montreal’...... 4, |Cents for Can. $1 100 “° 47°85 4782 | 47% 
Yokohama .... ,, ‘Cents for 1 yen 49°85 51°25 < | 4o%0 


Hong Kong.... ,, |Centsfor H. Kong $ .. 6520 | 6515 | 69 
Shanghai ....,, |Cents for —— ee 24°80 462 | 455 
Calcutta ...... Cents for 1 rupee oe * ~# 49 | 143% 
Buenos Aires.. , |Gold pesos for $100 | 10565 | 10480 15800 148) Nos 
Rio de Janeiro ,, |Cents for 1 milreis 32°42 42-40 1200 | 1100 us 
Valparaiso .... ,, (Cents for 1 peso | 20°60 . 2 eS 


ea for Mexican 61. 
* Francs for $1. t Lire for $1. § Cents for Mexican 6 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, qoote 
the following rates of exchange :— 


$7600 4920 48% 


OO 


Country. | ParValue. Usance. _Year,1921) B® 

13% 

Ecuador ............|Sueres to £1 ....| 1015  |Sight London) June . ex 

Venezuela .......... Bolivares to £1 ..| 25°25 ” | Tune 13| 

Colombia (Bogota) ../Dollars to £20 .. 48d ” | Mas 1 3 

Nicaragua .......... Cordobas to £1 ..| 49314 ” i 8 a) 

San Salvador.. coon eens 09 Bh o000-- “= ° | June 1 = 
Corte Bion... eolones to discs! aoe | | Ma 


Oop 
aud 


192 


wt eee 








as 
<a 

a 
| nd 

wo 

am 

oo 


a | Jeet 
‘ 192), 
25 46 * 40.45 
4 | %60~x%; 
1700 1425 ip 
8 268—273 ” 
4800 
0 | Mons 
5 | 520~549 
0 3252 
8 | 1-19 
Bf 1) +3949 

) $7°15 

3 any 
0 16+87 a 
8 29 m 
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RATES OF EXCHANGE ON GERMANY. 


l | 
Level, | June 16, June 2,| June 9, June 16, 
| 1920. | 1921. | 1921. 1921, 


to 100 marks| 5926 710 
grssenda «oon+- PIO TS 10 100 marks| 12545 | | 14-00 
Copennaged a ‘Kroner to 100 marks, 8888 | 11-75 
Chnetiani® eneeee i 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, June 7, 


1921, a8 below :— Buyin Belling 
te. ate, 
aK ll 
ui: — iowa 


Paris e eee 
New York eocccecee endicumamedtiaana aa 32,000 eoce 


” 


8 


y 


33 

onnaenad ecacoiecess? GES EEE «bese | ED 
ican. see eaacdaeanaiaaaaiad at aa ae 
Christiania ,, « «+++ ++ papbecsantonne Te é<sc Ge 
Berlin ~~ eaqnasient sceben -+e++ 100 rmk, a ess 535 
Helsingfors -++e+ereee cosnenccce BEE «— GERD. “eves 650 
Riga Se = esedvonseeeseueoes -- 100 Irbl. ee 70 
Amsterdam 9 eeseseeee eeettsosess SEES GREED «ccoe TOD 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates :— 
nnn nnn rrr ccc NS 


Union of South Africa. Union of South Africa, 
From May 13, 1921. From May 16, 1921, 
London on South Africa. 


South Africa on London. 











Buying. Selling. | Buying. | Selling. 








a 


% prem. % dis. | 4% prem, 
% prem. » (8to2% 4, 
Ddays ......- eccccce es 13% 5; - ” | is 1s, 
” | fo” 


— © 


SN ccceeacssannent SU can we of 
SEED cecceveceseosese 33% 5 “i 
dey ...... shennannte i oe cis 


OLwnhy- 
BRaotae 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEALAND. 








London on Australia and | Australia and New Zealand 
New Zealand, on London. 


Selling. Buying. 


| Selling. 


j ee on 

|} Aus- | New | Aus- New | Aus- | New | Aus- | New 
| tralia, Zeal’nd. tralia, Zeal’nd. tralia, |Zeal’nd.| tralia. |Zeal'nd, 
| | 


Buying. | 

















TT, sossssoees : pa ae -= sa? cas Za 

Bight .... - . ee > | - ee ee oe 

Cable.........| ; | 101 | 102 103 
| | 3 100 101 101 
| | 


1 
1 


1 
1 


,. 95; 
60 days ..... | % 
© days ...... | 


5 months’ sight! 
6 months’ sight 


iia - | @ 
On demand ....| 364 | par a 


. 
“* ** | 


| 
| at |B 
aes eee: fs 


INDIAN TREASURY BILLS. 


March 31, June 11, 
1921. 1921. 
Rs. Rs. 
0 atstanding with public ........0. 43,73,55,000 .... 59,54,85,000 
“0 paper currency reserve........+. 61,26,00,000 .... 61,26,00,000 








_ Total ......ssessseeeeeeee 104,99,55,000 .... 120,80,85,000 
India Office, June 16 1921. 


IMPORTS AND EXPORTS OF GOLD. 
eatiihiltesdinadeeeeemseeencesas te 


Gold Imported into the United 





Gold Exported from the United 





—______—_—iKingdom. Kingdom, 
ih Be 
Cou , | Week Week 
Cuntries from which | Ended Countries to which Ended 
Consigned. ; June 15, | Exported. | June 15, 
ee aly +} 1921, "1921, 








France 2 a | £ 
Gold Coagy ttt ttteeeeee| 67 ||United States................ | 1,073,675 


British South Afring °°°°"°°"" j IR Saati xc congas adi 500,000 
pritish South Africa ">. 77777 | 563,378 ||Other coutries................ | 169 
Hg'o- Egyptian Sudan ....__| 3,637 
British BN catseeans cc. | 4i7ie75 | | 
oe COumtries.............. 3,300 | 
** 


| Total declared value of ex--—————— 
| ports registered inthe week) 1,573,844 


Go_p STANDARD RESERVE. 


Statement showing the form in which the balance of the 


resery . 
a Tada > beld on May 31, rg2r :— £ 


In England Ne aecoienapvure im eamnnasthnbhsnnzs<s Nil 
nah at the Bank of England ............ 3,315 
— Government securities— 
Belue #8 on March 31,1921 ........... 24,634,190 
ritish Government securities since pur- 
chased (cost nc cccebinsauiidhiicknscé 14,672,443 
—_-——_ 39, 509,948 


39,309,948 
R. G. Jaquet, Accountant-General. 


lndia Office, June 13, 1921. 


THE ECONOMIS?T. 1345 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended June 15, 1921, the 
stock of coin and bullion showed an increase of £5,572 compared 
with the previous return. 

Messrs Samuel Montagu and Co. write on June 16t! 
follows :— 

GOLD. 


The Bank of England gold reserve a 


- 


saitr + + note me 
Sainst Ws n issue iS 


4, 126,547,440, as compared with £126,545,430 last week. The 
fair amount of gold that came into the market was taken for 


db ik 


New York. Gold to the value oO $5,684,000 has been received 


in New York—$2,250,000 from London $2,420,000 from 


Sweden, $660,000 from France, and $354,000 from the West 
Indies. 


SILVER. 


? . . . , steel ’ $s } +} L- 
Business has been comparatively inactive during the week. 


India has figured as a buyer and also (yesterday to-day) 


as a seller, whilst a small purchase has been reported for 


China, possibly in the nature of bear covering. 1 Cc ent 

: +) smitar + } } n taban 
has sold silver, and some speculative interest has been taken 
° 1° $ ° P a 1. one on f 
in the same direction. The market has shown a front of 
apparent steadiness. A good deal of this is owing to the 
appreciation of gold reflected in the U.S. exchange, and to a 


consequent indifference to make silver sales from that quarter. 
| { 

On the whole, the position of China with regard to silver is 
immobile. On the one hand are obstinate speculators who 


1 


1 ] iat ali : ' RLasscht estverl: an the athear 
nave sold ster (tnat is tO SaV, DOUgNt Sliver); on the other 





are banks which hold a different view of the relation between 


silver and sterling. India has been a powerful force this 
vear, but may be said to have shot its bolt for the moment, 
E SeRy a - asthe cena i Nl aa 
and, pending an assured and favourable monsoon, is hardly 
131 ] oo 1 : ¢ ‘er inie moar P 2 ¢ swailahia 
likely to figure heavily as a buyer unless more gold is availa bl 





for export than has recently been making its appearance. The 
LO! eXf ae a 2 3 


. . . } ' 4 + °- > 
1 ¢ . . ¢ aimtain ' "a: + LNntoy re. 
rupee has been fairly maintained of late, | toward 
i ¢ 
a bi 

1,1 imiv > > ty } tt ] Hart + 
monsoon would certainly have an unusually ill effect. At 
present the rains, which arrived late, seem somewhat un- 
. : \ i hat ¢ es ‘ e of ‘ 

certain. It may be me I tha \ t 


rupee, with silver at 35d, is not much over 1s 1d. Trade 
demand for silver is almost non-existent—luxury trades are 
beginning to feel the stress of the times, and the pockets ol 
many spenders are not so well filled, or the owners are not 
inclined to part readily with the contents. In other words, 
caution is the mot d’ordre. Behind, however, the apparent 
steadiness (helped by lessened production and U.S. purchases 
under the Pittman Act) looms the possibility of unseen and 
powerful factors arising out of the European demonetisation 
of the metal. The changed attitude toward currency acts in 
two ways—it prevents fresh purchases on behalf of mints, and 
it places from time to time supplies on the market of more or 
less importance. The Frankfurter Zeitung referred in its issue 
of June 6, 1921, to a stock of 1,000,000 kilos (32,150,000 ounces) 
which the Reichsbank proposes to pledge with the object of 
obtaining funds for the discharge of German obligations due 
on August 31st for reparations to the Allies. lhe collection of 
the silver from the various branches of the Reichsbank may 
take some time. Various banks are said to_ have been 
approached in England, America, Holland, Sweden, -_ 
Switzerland on the question of advancing the mons FP ies 
difficulty of easily disposing of such a large accretion of siivet 


seems to be the reason why the idea of borrowing is enter- 
tained rather than that of attempting an immediate sak 


Obviously, also, the reduction of the quality of British silve 
coin from .925 to .500 is resulting in a surplus stock of silve 
Whether one or other or both of these substantial accumuta~- 
tions be realised—and it is difficult to see why bey a e 
held unsold for an indefinite period—the fact of some 60 os 
even 80 million ounces of demonetised silver beit g held in 
abevance is a serious factor in estimating the sterling value of 
silver. Notwithstanding an undoubted shrinkage of ippae 
brought about by the higher cost of mining and by the opera- 


t difficult to 


thev should be 


sa 


A, 


suppHes 


utase ai Gas 
tion of the Pittman Act, bull operators will find 
avoid the sensation of skating upon very thin ice. 


InpIAN CurRENCY RETURNS. 
In Lacs of Rupees.) 
_ May 22, May 3l, June 7, 
1921. 1921. 192). 
Notes in circulation ....--++.++ 16,708 .. ro - ne 
Silver coin and bullion in — : <. Ge Lae E ae : 
Silver coin and bullion out of Inglia ais sf 7 aa 
Gold coin and bullion in —_ as 2430 .. 2430 .. 2,436 
Gold coin and bullion out of india iv -: ae 
Securities (Indian Government) .. 6,802 .. = “a a 
Securities (British Government) .. S35 oe es 
i i e week ending 7th instant. 
No coinage was reported during the week ending 7 
The stock in Shanghai on the 11th instant consisted of about 
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38,700,000 ounces in sycee, and 27,000,000 dollars, as compared 
with about 40,100,000 ounces in sycee and 27,500,000 dollars 
on the 4th instant. The Shanghai exchange is quoted at 
38 4d the tael. 
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COMPANY NEws. 


———— 


DIVIDEND AN NOUNCEMENTs. 
cc eee. oe Rate % per Annum 
marked ‘ 









GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 


except where “2 ay 
f OF Stated in Cash Diy act 


















during this week and in previous years are as below :— , _* Interim div + Final div, |‘, Whole 
sca nna EE ETNIES Name of Company. 'interim Date eo. Meus i — Year 
/ or Pay- . of Lat'st “a 
Bilver. | Bilver. SE Final. ment. Payment Year. vions 
f Railways. | eo - 2 Me 
ee a r!y oy 
New Cape Central .............. ie P “a 4 ci 
RS 1 2 %* |\June 24 dé ‘4 Cey 
Banks. . F 


Bank of New Zealand .......... iL/6 p.s.4 . Me 

British and Hungarian.......... | 120%) we 28 ps - 

Royal of Australia .............. ; 10 > ie Bot 

Union Bank of Switzerland ....| ., aay za Soe Dn 

Western Australian ............ £1 pws). oF |} 8) 4 Ge 
insurance. ° J oe | iw 

Gresham Fire and Accident .. 

























































































































































i 
National of New Zealand ...... 1/3 ps.|June 17 | 5 
Northern, 6% Pref. ...........- 146 ps.iJuly 1 Less tax’ & 
Do (fOr 1920)....ecceseesereses \7/l-97ps.'July 1 Less tax 
IED scctcctbiinnneveess 6+ |June 28 Tax free 
. See and Rubber. 
th 2 t¢eteiwbeitesensanns ee Subje : 
NOTICES. Darjeeling Cons. Tea........... a“ - eas | 8). 
Galaha Cey.on Tea, Pret | 6 |July 1 tase tax 5 . 
» . a i , o Oeeeee u 
The London Joint City and Midland Bank, Limited, announce | Jugra Estate.................... lis tl, = % | 1 ! 
the opening of a new branch at 1 and 2 The Parade, Canter- | 5% Hav imining  -piedeacsilie | + ++ | Subject to tax ro 
bury, under the management of Mr C. H. A. French. De Beers, Pref. ................ |} 20%t! .. | Less tax o\e 1 
: . at Gopeng Consolidated............ | Ops. July 7 Less tax . 
The General Assembly of the Swiss Bauking Association on | Ouro Preto Gold.............., |” St \June 24 Less tax6/in£ 
March 19, 1921, decided that the English style of their firm | Rhodesia Copper and General | 
should be changed from Swiss Banking Association into Union | gy .e et | vie Seip 1 Lae cine | om ) 
Bank of Switzerland, and that the Italian name of Unione di Utah Copper. aaliidaiemedéadit | 50c p.s. June 30 ae 
i ST vcccecnueneensoase | 74% July 26 Tax free 
Banche Svizzere should be also adopted. Other Companies. | 4 y 
The Commercial Bank of Spanish America, Limited, announce | }ustralian Estate and Mormwage) 8 eas a 
that they have opened a sub-branch in Cartagena, Republic of | Bee Spinning ............0...., bred ie noe. 0 
Colombia, under the control of Mr Gordon Rayner, the manager Bengal Goal Go. pyc: 65 i ; 
: : irmingham istric ower ..../ ee ee se 
of their Barranquilla office. Bleachers’ Association .......... cto! = Sis 
Dombay Gas .......ccccccccccces | Oe. nn Less tax 8 8 
British Burma Petroleum ...... |} 124° July 8 Tax free ; 
< British Eleotric Traction ..... | aes tn ‘ 4 4 
TRANSVAAL GOLD OUTPUT STATISTICS. British American Land ....... £1 ps. July 1 Tax free HA 
Canada Landed and National! 
ciieinetthaniaieniin a aioeliseatlieiahaain a EE octnncaeseneness | 23% July 2 os 
| a oe cceece 5% (& sone fp.) = free 
| ril, _ . leveland Bridge and Eng.......| e une Tax free 1 oe 
| esas aang, Saa8 * Consolidated a gnats 2g%+ July 1 - 5 4 
Name of Mine. ! ! Cranston’s Hotel, Pref. ...... e-| 5% (& bonus ] %) 
Ore. | Et. | Est. | ore, | Est. | Est. th 5% (« bonus 10%) 
| Yield. | Profit. | Yield. | Profit. | BE. W. Tarry and Co............. | 24%" oa a é 
repens | —____ | First Scottish American Trust..) 5%t << Less tax %| 9 
Tons. £ &£ |Tons.| £ | &£ Fox Spinning ..... ne seeeee serene \1/63 p.s. 
Aurora W, United (10s shares) ..) 10,800; 14,596, 661 | 10,850 | 15,378 608 | George and John Nickson, Pref. 5 * . 
NN - cicctbicncansdhoodiiid 55,000 | b115,032) 38,749 | 54,500 |b116,614| 40,051 | Globe Telegraph and Trust ....| 5/ pst .. . 10 10 
SED canccngaces Se achasnalmeaial 80,000 | +182,518! 56,774 | 86,000 |. 191.664 65.535 | Greenwich Inlaid Linoleum, Prf.| 49% July 1 Less tax (on acct. of arrears 
Consolidated Langlaagte ...... 43,000 | 665.125} 13,685 | 39,600 | 665.269 | 13971 | Harrisons and Crosfield, Pref. 
Consolidated Main Reef ........ 48,000 | +85,563' 6,927 45,000 | 90,220 9,390 a 10 June © Subject to tax 
Crown Mines (10s shares) ...... 192,000 | +280,545| 40,639 | 188,000 |-275,715| 36.144 | Hawkes (O0.C.).............00+5 6* July 1 Tax free 
Durban Roodepoort Deep ...... 26,550 | 445,663; 414 | 27,500 | e49,636 | 5237 | Hugh Moore and Alexanders.... “2 . os 3 3 
Kast Rand Proprietary ........ 135,000 | 186,518) 10,038 | 130,000 |-184,465| 11,243 | Imperial Tobacco Co.\Canada)..| 1)%° June 29 
Ferreira Deep....... ececccccces 31,800 | +55,717| 12,768 | 33,100 | 56,480 | 13,511 | Indian and General Investment, 
Geduld Proprietary ............ 44,000 | 678.017) 24.437 | 46,000 | 681,285 | 26,118 Del. ....s 0s. sceeseeeseeeees | 6%t | .. | Less tax 10 | 10 
Geldenhuis Deep .............. 49,765 | 467,418) *3,044 | 48,637 | «68,083 | 1,660 | James Keith and Blackman ....\_ .. -- | Tax free "> 
} Glynn’s Lydenburg ............ 3,533 | 16,686 1,237| 3,370 | 46,829 973 | James W. Cook and Co., Pref. ..| 24%* July 1 Less tax + 
4 Sw -encessece ae eae 17,000 19,937) 854 | 16,300 | 20,162 721 Java Investment Loan, &o....... a ee Less tax 4 10 
i Government Areas.............. 136,000 | 287.860! 142,781 | 134,000 |6280,030' 133,900 | Jennings Brothers .............. ze sw ee ‘* > | s. 
4 Kleinfontein, New.............. 47,100 | 667,185; 2,223 | 47,700 | 667,918 | 3,254 | John Brown and Co............- | Skt ee Less tax 10 | 1% 
eS Knight Central ..........s0000: 26,800 | 437,150) 4,296 | 27,500 | «36.473 3.213 | Kayser, Ellison, and Co., Pref...| 6 July 1 Less taxG/ing 
a4 Langlaagte Estate.............. 38,400 | 062,270) 10,256 | 38,500 | 63,448 | 11,255 | Liverpool Grain Storage ....... | 2%* July 1 Less tax 
' Luipaards Viei.................. 20,380 | 621,996) *1,289 | 20,770 |/24.112 | 1.152 | Loudon Property Investment, 
{ Meyer and Chariton........,... 14,000 | 41,467, 23,013 | 13,700 | 42,166 | 24,053 MET cuhanes sueseescavensanas 5* July 1 Less tax “ 
Modderfontein B. .............. 58,000 | $158,368, 85,080 | 58,000 | 169.629! 95.153 | Long Sutton (Lincolnshire) Gas i oe Tax free 9 
Modderfontein Deep Levels ....| 42,600 | 118,735) 72,270 | 41,300 16120,375 73,000 Dy CIO, oocsneneacoseesseees 14% July 1 Less tax : ‘ 
Modderfontein East ............ 25,700 | +51,285| 11,366 | 24,000 | 252,808 14,580 | Madras Electric Supply ........ .. July 8 Tax free 8 if 
Modderfontein, New (£4 shs.) ..| 96,000 | 224,885) 113,706 | 88,000 |. 225,010/ 111,617 | Manor-Powis Coal.............. @Q%t| .. = =i: 
ae PT) <ohecacaseensseeess | 11.300 | 014,062! 2,576 | 11,000 | 613,202 1724 DTT, ..cesescecensees i Oe “ *- “ 
v4 IN encddbowsscseesubs 46,000 | 473,959] 4,773 | 42,200 | e71.988 | 5017 | Mersey Investment Trust ......|  .. “ . s 
at Primrose, New...........s00s00+ 21,500 | 623,759, 1,784 | 20.900 | 623.307 1.789 Millars’ Timber and Trading,) 
a4 Randfontein Central............ 128,500 | 6183,309; 10,308 | 121,000 \b183,779) 13,102 _ eee | 3% July 2 Less tax 
eB} Robinson (£5shares)............ | 39,000 | 440,446 1,607 | 38,500 | 40,772 | 2\810 | Millgate Spinning and Mfg. ....| 1/ ps. “ 
Ad Robinson Deep ..............5- 61,300 | 693,038) 14,688 | 59,000 292.521 | 16264 | Nestl¢’s Anglo-Swiss Milk ...... | 65f p.s. - .* 
we Roodepoort United ............ 23,800 | 23,189) 1,819| 22400 23000| +1496 | O-C. Hawkes ...............+:. %* July 1 Tax free 
2 i iermees coaheees ++} 54,500 | 468,043) 8,739 | 52,000 | ¢70,582 10.377 Omnium Investment, Defd. .... 6%* July] Less tax 
ml Simmer and Jack .............. 60,600 | 674,624) 9,604 | 60,000 | 074.697 | 12:043 | Palace Hotel..............+++++- oe ee . 20 
x PTD: scnencccseconsevel 42,000 | 695548) 31,009 | 43,900 | 6100,332 36.656 Pee OO CEG, covccecosees 174% oa * . 
ss 9,900 | 651,110; 7.264 9,000 629,838 | 654g | Redpath Brown ...........+++-. lj p.s. es Tax free 2 
Transvaal Gold Mining Estates) 15,030 | 126,583, 3,095 | 15,620 424.312 2.366 | Richard Johnson, Clapham, and 5 | 2 
DE kis vdannncuctecsonsets | 31,520 | 49,063; 8,024 | 32,500! 48.407/| 8.055 ep ee Less tax , 
ap Van Ryn Deep.............+++++ $0,400 | 6140,608) 73,050 | 43,000 136.246 69,014 Rio de Janeiro Flour Milie...... 1/3 p.s.* July 1, Tax free ‘. : 
: WT SE ncscuecbuccese seuss 48,600 | +76,730) 4,648 | 46,000 | «77,975 | 6,890 | Robert Stephenson and Co....... a .- | Less tax ’ ’ 
West Rand Consolidated ...... | 32,200 | 47,947) 4,098 | 33,100 48.411 | 4143 | Royal Brewery, Brentford, Pref. % -- | Less tax ; 
Witwatersrand Deep ..... +++++| 35,000 | > 53,267, 7,077 | 3,520 49,276 | 4.493 | Ruby Spinning..............++.. 7/ p.s. oo | . 5 ‘39 
Witwatersrand (Knight's) ...... 36,000 | 649,820) 7,066 | 35,300 648,442 | 6145 | South African Lighting ........ 4% + .. | Less tax 3/6 = Ss 70/p.s. Ips 
: Wolhater ................000000 31,700 | #41,704| 3,717 | 31,400 | 41,045 | 3.599 | South Australian Co............. 3) p.s.+ (& bonu _ oe free | 12 
cat * Loss. + Gold valuation, £5 3s 3d per fine oz. : Gola aieatien ana. 6a” Spiers and Pond taal ieeas Binet dil 7 * t i ., | Less ta hy 
54 per fine oz net. 6 Gold valuation, £5 3s 94 per fine oz. ¢c Seid thee aio aarit Deemeenereses a “ a 
' £528 9d per fimeoz, d Gold valuation, £5 ls 3d per fine or. ¢ Gold valuation, Tempe oat Billiard Hall ..... 7 % oe 
: £5 3s Od per fine oz. ’ emperance Billiar BEL cccces s% 96 a 123 
United Premier Oiland Cake ..| 5% (June 30) Less tax 
United Tobacco Cos............. 5%* \June 30) Tax free ‘i l 
Victoria Dweilings...........-. .- (June 30) Less tax 10 
= and A. McArthur ........... .. June 28 .- 
aterlow and Son, Defd....... 24% oe .* "9 7 
OIL OUTPUTS. Waggeed Olle... --....., mee . 3/3 
wakes Foster and Co. ........ a | oo | ee fF 
Tue British Burman Perroteum Company, Louiten.—Th omnep ens Rater’ Sewey. 2 | oF . < 5 |» 
; — eseanie die ‘D.—The total | y Shemi %t | Less tax 7 
production of crude oil by this company and the Rangoon (il | Yorkshire Dyeware % Chemical 19)%' .._| Tees WS _ te 
“ ‘ | ad ne 


Company, Limited, amounted to 70,212 barrels for Richard  W it i ed to paytwo years |. 
y; . 70,2 rels for the mx of tichardsons, Westgarth state that it is propos . will bring the 
May. : month on the preference shares, in addition to that already paid. This ¥ so 

| preference dividend arrears up to April 3, 1919. 


ae 
Spon pe 






™N » . ; , ned depres 
UniTep British OILFIELDsS OF TRINIDAD, LIMITED.—Production | . Sit H. W. Trickett, Limited, announce that owing to ee dividend 
tia for the week ending Wednesday, June 8, 1921, amounted to bor | “0? in trade, the directors have deemed it inadvisable to pay an int 


; anne. | on ordinary shares for a period ending May 51, 1921. ; mmend thst 
; oe | Veneesta, Lint7en.—Year ended June 30, 1920. The directors yn ordinary 
Unitep Oil aNp Rertnery Company, Lixttep.—Throughput of | £2:0000f the reserve fand be capitalised and distributed smarter tir, 
refinery for May, 22,365 barrels cece ane oe usa" ordinary share for every ten 

) } . e)d on June 23, 1921. 






ecdpcargieaiens 
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._ June 18, 1921.) 
No traffic returns of British 
— — oe 0 
Te) Divides UNDERGROUND ne ane LONDON. a 
ee Wai att | | em 8) tT 
: a oa ‘Rec’ pts, 
MAt'st Dr, 1921. 
Year Tiong a | a = nl teats 
Beer) | 
71° Loot oe! “3 eee \ Q3weeks June 11) 251, 1s ne ood oe 
"| 48 een! | | | 
0. - snes Winans | | 
2/8 ps Keir pal ited TTAMS...++++« 
on Uni e 1, 224 oa 
rg Lander etgopolitan Trams.... + 25weeks June ni} 58,519 5 
Tramways (M. E.T. ) aeeneeeree 
| Fie Gearlesn Motor 2022202222 On licicscbacnlinall beeen 
foi. 
5/5 OVERSEAS RAILWAY RECEIPTS. 
a ; > >. | Gross Receipts a 
As no | e¢ or Total Gross 
ws mame, _—-|Perlod.| | $2 | Weekor Month. | Receipts. _ 
1 | | BS | 1920-21. | + or— | 1920-21. | + or — 
ras NDIAN Rs. Rs. Rs. | Rs. 
| ass sens teogal * _...| 5weeks May 7] 993 1.87511) — oon 9.73.987\— 59,441 
' *...| Tweeks 21) 118 21,100\— 73,000 
‘ Bars! * By se. guacho 14| 2,067 | 5,91,63C\+ 38,328} 34,84950|+ 77,293 
..| 6weeks 14) 2,695 | 12,67,000| — 39,000! 20,37,000 — 1,39,815 
9) 4 Bengal Nagpur ase 
“ Bombay,Bar.&C.l..., Jweeks June 4] 2,871 | 20,87,000| + 1,88,000) 1,98,09,999| + 9,76,000 
es Burma ay | 6weeks May 14) = — 953 ee oe — 2, — 
5 Delhi, UmballaKalka 8weeks 28) _ ,96,715|— 7 
124 os ers Qweeks June 4) 2,772 | 28 <a000 — 9,000) 2,72,42,000 + 6,03,000 
a} +. G Indian Peninsula, Qweeks 4| 3,121 25,35,500} — 19,300, 2,61,89,500! + 3,74,764 
ni Madras 48. Mahr...| 7weeks May 21) 3,012 | 14 14,00,000 82,008! 95,15,000)+ 1,73,525 
Robilk’d & Kumaon| 6weeks 14; 259 83.8071 10,869!  3,73,785|— 31,862 
Do Lucknw-Breilly| 6weeks 14) 287 78,308} + _ 8,697) 4,52,516+ 22,411 
, Bouth Indian ..... Tweeks 21| 1,852 | 8,31,819|— 31,222 58,77,581\— _ 79,609 
50 Stbn.Punjabimonth) 5 mths Feb. 28) 716 6,83,752 - 94,253] 40, 21,325 + 1,31,300 
} ti (a). 
ey fo argentine NE. .4gmeeks Jonell 752 | 992}+  102| 152,613\— 23,668 
7s. Argentine Trans. .../48weeks 4) 111 | 992;— 368) ~—:131,621\—__ 23,770 
lo | » B A. and Pacific.... 49weeks 11| 3,425 | 130,000;— 45,000) 6,461,000 1,269,000 
8 3 B, A. Gt. Southern. 49weeks 11) — er aa vaneen Ps ae 
| Net | ,000| — d 1 _ 5 
aa % B. A. Western ..... \49weeks 11) 1,882 73,000|— 25,000) 3,920,000 a1, 192,000 
e “en - 000) J —1,213, 
- Buenos Ayres Cent.10 mths|Apr. 30; 190| 41,425\— 15,261| — 460.495— 12,904 
Central Argentine ..49weeks Junell iz e- 15,000 one + — 
Cordoba Central... ./49weeks ll 000/+ 7.500) 2,635,300!— 324,900 
a Bie Entre Rios ........ 48 weeks 4 8ll | 19, 00)— 6,000} 1,116,600— 45,900 
5 tj Brazilian (b). 
ball Bi Brazil Gt. Southern, 4 mths Apr. 30|_.. {Ms39,400|— 4,100|154,650— _ 51,350 
a Gt. West. of Brazil. . 23weeks Junell| 1,005 | 12,300— 6,900 344,500 — 235,200 
= — vumntiawt 23sweeks| ll = 33,667\— 19,780; 754,992 — "eae 
9) |g TU ee aie d 235weeks) 11) 1534}  31,402;— 17,250} 693,268'— 361 
“Ss State of Bahia, S.W.| 5 mths May 31) 52 (Ms 41,000'— 37,000 393,000'+ 28,000 
Chile and Peru, | 
10 | 19 Antofagasta ....... 23weeks Junel2 838 18,870 — 22,450 614,645 — 553,170 
of arr ears Th dcapecessnes lmnth/Apr. 30) 644) 12,000/+ ae a 
Nitrate (2 meeks)... 20weeks|May 31, 366 | 21,225 — 20,4461 wo ok 170235 
a Corp. .. fll mths 31) = §$1236,750 — 50,320! 13,070,110 — 204,774 
a ER eietenescas mths 31) \ ) 15615) — 13,432} 270,213+ 5,508 
5] 5 Cuban. | 
Havana Central ..../49w eck Junell! . 12,972! 2,773! 740,504'+ 147,873 
i. = of Havana... |49weeks) 1l| 681 | 96,034/— 23,502| 6,200,238 + 697,587 
10 ruguayan, | { | 
5b 4 Central Uruguay... 49weeks| ll} 273 | 23,360 — 694) 1,215, T2\+ 59,185 
a a C.Urug. (East Ext.). 49weeks| ll) 311 | 4,665— 2,444)  281,797\— 35,647 
4) W eons. (North Ext.) 49weeks 1} 185) 9 3547/— 941) «152 "61|\— 40,274 
ae oad C. Urug. (West Ext.) 49weeks ll} 211 | 1,854,— 1,022; — 124,661|— 17,201 
10 | 1% Midland Uruguay ..11 mths|May3]| 319| 14,255 — 7,324 191,585 — 32,650 
a = North-West Urug. . {Ll mths 3 113 | 5,319\— 1,397 66,304|— 8,765 
Uruguay North ..../1l mths} 31! 3! 1489— 417] 22012— 4,143 
| ! 

















Other Foreign, 


siney and Gandia ..|23weeksJunell| 33 |Ps 11,000_— 8,000 369,900} + 83,000 








Yukon 


‘ BilbAO ...+..+s20e 00. 5 mths May3i| 15 189%— 297} 10,915\— 6,996 
> Bae Bolivar... 5 mths} 31) 136| 11,715\— | 50,013\— 6,867 
8) ian Nat. Rly.| 4 mths/Apr. 30, 86] 18600— 500; _76.080,+ 9,884 
12) . Dats Rica.......... li mths|Mar.31 190]  32,656+ 5,145,  228,241/— 5,146 
0 | o Extension ..| 2 mthsJan.31/ 70} 16000+ 4000) .. | .. 
8 ian Delta ....| 8weeks May 20) 5594 48,063— 4,319 48,.732\— 11.661 
Tate tt: Of SpainiZ2weeks June 4 104 | Pa35,549— 30,190) 1,254,363) — 636,350 
Comational o | Gross} 80,732|+ 2319 383493,+ 8,291 
peace) fmmer ay gaames EHS a 
aS mtnsre )8,570— 5 ,110\— 21, 
a hae a ../22weeks| June 7 sos. $277'300 aoe 5,712,600) on 
ois Ti | se 403 $1021,100, .. 4,335,000, «- 
ee Naseio Ose 4 mths May 31 {Nee|"'geecon 820,100; 
Di « . arshamn .| 3 mths ‘Mar. 3h ee 13,256 — 9,536 38,835|— 24,768 
sc Seren Loa [ee | | 
aun. «| SWOe \June 4 379 9,067. _ 
‘i? Pires Aral pomecks| b. 2 mn Tamla 1 a 1 2is4a 35995600 
5 i 8 -| 9 mths Feb, 28) .. 74 + 414,841 65\ + 
Pale Salven, &c..| 5 mths May3l/ 35 -_ 00 O82 750 5,250 
a go Bante Fe Prov sso. | tae 100 2,357— 2,363;  180,592,— 47,354 
Samana 7 pl. 3) e* 129, —_ 49,053 ee | * 
a Batre ena pezti8€o] 5 mths May 31). Toes 81921  43,930\— 28,512 
ia Canadian’? | # mths Apl. 30) ii |(a) 15529 — 4,935, 58,859 + 7,667 
Canadian North 
Canadian — ag weeks June 7} 9,750|$1069,700 + 45,300, 26,844, 100] + 3,573,477 
7 Grand Trunk 7" "(g2weeks| 7) 15,588) $2991 000 — 628,000) 72.183,000|—7,013,000 
ee 20weeks May 31| SB16° 2781954. 6.5961 5,728,006 + 627,558 
: Converted at par. (b) Converted at the current rate of exchange. + 10 days. 
7% a3 CANADIAN RAILWAYS MONTHLY STATEMENTS, 
x Name. | Period. Receipts for Inc.or |Aggreg’te| 
ee eae Ending. Month. Dee, | ieceipte. ‘Ine. or Dee 
vi jend: Algotwa Cent. & nt 
“< Canadian a2 19 mths Apt. 30 Gross! _$107,534|— _20,725| 1,705,549|+ _ 501,439 
depres Cane ame 30, Gross} $4,978,500'+ 245,877 21,032,800, + 3,649,477 
vidend dian Pac.*) 4 mths 30 { Gross| $13,762,000\—2,167,000' 55,702,000}— 3,415,000 
GranaT (Net | $2,646,000, + "304,000 6,552,000/+ 953,000 
nd thst ‘runk.. $ mths Mar. 31/ {Gross} £1,278,700|+ 95,900) 5,772,20)+ $93,200 
rdiart Temisconte . | 1 mth \Net |  £122,900|+ 68,400) 91,40 \+ 506,500 
) ghares site Pass 4) 31) Gross $42,975 - 1 | 
ed ee | e1.36e.s2c] + 124546 
_| $1,368,626) + ho” 


* Net earnings before deducting taxes. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Railways have been issued since the Government took control of the Railwa t - 
The Government took over control of the Irish Railways as from January Ist, 1917. ne CaN oP ew: The 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
. | Gross Receipts 








Fa = s for Week or | Total Gross 
Name. Period. 5 28 Month. Receipts. 

e Se Siete ee i aes 7 — 
es & | £5 1920-21. + or —| 1920-21. +or— 
Beira and Mashona-| ft ae. ae. he ee 

ES iavanivntucs 1 mth Mar.3] 810; 111,625 |+ 67,360 oa oe 
Mid. of W, Aust...../10 mths Apl. 30) 277; 11,221 4 257 113.359 + 3,26 
New Cape Central.. \20weeks May 21 205 2,388 — 250 54,403 — 8604 
Rhodesia Railways .| 1 mth Mar. 31 1,397 | 137,704 + 50,777 oe 
Rhodesia Katanga..| 1 mth July 31 .. 1) 529 ee ee oa 
Shire Highlands, - 

_Nyassaland ae 2 mths Feb.28 .. 2,100 — 450 ° + 1,456 


AMERICAN RAILROADS MONTHLY STATEMENTS, 


Period. End- Receipts for Month.’ Total Receipts. 


ing. 1921. + or— 1921. +or— 
a a Ta i ae : 
tchison Topeka........ 3 mths Mar.31 15,185,264 — 889,917) 44,405,003, — 8,638,812 


Baltimore and Ohio ....| 3 mths’! 31) 16,217,398|— 544,900! 48,238909— 475,089 
Chicago and Milwaukee 3 mths 31) 11,995,681/— 774,082) 33,735.58? — 5,162,927 
New York Central ...... 3 mths 31; 26,677,621,+ 244,290) 77,210,965 — 3,173,192 
Pennsylvania ........ ..| 3 mths 31) 42,370,129) + 1,255,388 124,594,916 + 8,727,241 
Southern Pacific........ 3 mths; 31}_23,000,590) +1 815,122) 64,729,875 + 1,648,55 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


be £8 Receipts for Total 
Name, Period.) 3 s¢ |___ Week. __ Receipts. 
S a i . 
| aS | 1920-21.) +or—/| 1920-21. | + or — 
Anglo-Argentine.... 23weeks Junel0, 329 | £79.776 + 816; 1,856,646'+ 130,549 
Burnley Corporation)’ lweek ll 12 £3,014'— 474 re ie 
Calcutta Tramways.. 22weeks 4 352! Re 81,355— 14,402 os — 456,175 
Chatham & District.. 22 veeks 2 15; £1,485 — 379 35,744. + 1,019 
Egyptian Markets .. 25weeks 10} .. £891 — 630 50,313 + 7,084 
Glasgow Corporation 
Tramways ....... 2weeks Junell; 99; £50,183 + 5,075 82.398 + 12,52 
Isle of Thanet ...... weeks _ £1 o72 »— 179 23,598 — 1611 
Lancashire United. . 25weeks 71 ®& £2,919 — 792 79,242 + 3,558 
Liverpool Corpora- 
tion Tramways...../23weeks Junell, 124 £28,152 + 3 637.523 + 21,04 
L.C.C, Tramways..... llweeks 15 144 £102,525 + 18,649) 1,085.405.+ 170,207 
Madras Elect. (2wks) 20weeks May3l) .. Rs50,343 + 742 346.2%), — 139,352 
Pernambuco Trams..,23weeks Junel2 .. £3,438 —- 311 94,673 — 82,164 
Singapore Electric. .|18weeks May 7 .. $12,588'— 11,994 235,395 187,351 


§ Converted at current rateof exchange. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name, Period. Ending. Mileee for Month, _ Receipts. 
1920-21.| + or— | 1920-21.| +or— 


a sa ees , {| Gross | @259,059;+ 88,481 ae = 
Alsbama Pewee. l mth June D iNet | $130,812+ 22.750 ra 
Barcelona Trac. } : (Gross! 2,925,798)+ 249,650 12, 325,920 +26 32,922 
repts.inpstas.} | * @*Es\Apr. 50 | Neg | 1:819,111|+ 198,452 81122425 + 1.986.332 
Brazilian Trac.) 4 mths 0 ( Gross | 13,562, 00, + 3,317,000 51,480,000. + 12299000 
recpts. in mil. | | Net | 6,743,000! + 1,148,000 25,161,000 + 4,162,000 
Brisbane Electric, 5 mths May 31 e: graless . aoe mw 445\+ 814 
Brit. a | { Gross ie + 42,607 7,978,641 + 671,72 
Electric, &o..} 22 mths Apr. 30 {Ney | $204,805, 4,895, 2,135,024 — 27,47 
Buenos Ayres La ‘ BP eee 
Croze Trams ...11 mths May 31 514 £58,492, + 3,923) 629,444, + 67,765 
Burmah Electric i 


Trwys.d Lgbig.10 mths 31. | RAB SSS «1570 «s+ SB.IN2 
, {G a 3 Se 
Cape Elec. Trams 1 mth 31) | ue rt eet oe 


Canadian -Wstrn. 
Natural Gas ... 7 mths Apr. 30 Gross | §$70,547/— 519%) 606,319— 150,480 


Carthagena and 

Secvexion Tame. 5 mths May 31; 12 $1,602\- 3,711 12,873'— 10,171 
Catalinas Wareh. 1 mth 31 Gross £18,000) + 500, we ‘= 

v 1 h Mar. 31 { Gross £3,050) an | ¢e = 
Chillagoe ........ mth Mar. | Net £1208 


a | Gross $1,425,203\— 750,455 /22,256,987' + 1,268,657 
Cities Service Co. 12 mths Apr. 3 | Neg 1,382,446,— 735,254 21,578,167 + 1,278,766 


.. 1 mth D £22,308)+ 3,114 a 
apepe mapa os f Gross $1,606,345} + 448,284 8,497,481 + 1.917 ,2A4 
Cuba Railroad .. 7 mths Jan. 31 i Net $368,028) + 79,092 Dr447,784 — 2,258,393 


lec. Sup. of Vict. 52weeks Mar. 27 22 +£4.94 + 752 57,165 + _ 
ee eek. Gross $1,055,030)+ 127,245) 3,178,977 + 503,655 
Ha 3 mths Mar. 31) { i. 
LightPower } es 1 ee 9449,418;— 2,474 1,524,426 + %,717 
{Gross| £20,800; 1,617) 210,356 ~ 19,751 


ii ighta Power} 10 mthsApr. 30,1 Nes | £6,99— 1,838, 6191-16641 
KalgoorlieBles. || 3 mensiMar. SU{wet | asa) 2 | 

= | (Gross| @144,255+ 556) 578.226+ 4,758 

Keystone Tele, .. 5 mths Apr. 50 } neg 941.371/— 419 166.025 39,029 
i . th May 31| -. £6,855|— 3,70 . _ 

- Siatn Klectric $ mths Bios. £5,175) . as 7283 me aan 

LimaLight,Pwr| 3 mtksMar. 31 i er + ae rans + eo 


and Tramwys. 


Lisbon Electric..| 1 mth |Mar, 31) Gross 276,625; Escudos * ee 


ila E i 973,535|+ 25,432 1,205,691/+ 152,260 

“aan | 4 mths April 30) { Neo or06.028| + 8.846. 467,505 + 108,576 
cs tgs Gross; $192,146|+ 9557 .. | « 

Miss’ippiRiv.Pwr. 1 mth June 0 {Net $ i50:986| + 1,405 40,862 be a2 

i - £4,7935'+ 1 59,021 + 

Montevideo Watr. 12 mths Dec. 51 ‘jm Bon 420 119,660 — 2982 

Para Electric .... 5 mths Apr. dD i Net | £3,310) + S07 47,273 ‘ 4 i 

(Gross. £302,500)+ 44,590 851,50%+ 135,075 

Rangoon Electric 3 mths Mar, 31 i Net £152,389) + 12.049 417670+ aes 

E | z 5,718 oa + 76 

do 2mthsFeb, 28 2 £120,715;+ 5 ee 

s M 166,090) + 9496. 791829 + 77,85 

Shanghai Electric 5 mths'May 31 iia af2s3 9+ eam) 5081179 + 369609 


Toronto Riy.,&c.., 4 mths Apr- 1 Net $383,692 25,968 1,641,011 + 26,164 


United Electric T. 4.178 3334564 26,157 


evideo . 7 mths|May 31) Gross £46,579) + 3 3 
once none} ; on { Gross $665,450 — 23,300) 8.215,i2—— 621,2 
nited Haurds.) 19 mthsiDec. 31 | Nos $161.971| + 39.010 1,016,38%3— 770,363 
of Yucatan ../ : S910 ; 
M 1| { Gross $569,568 + S563 .. | 20 
Utah Securities.. 1 mth May 31 { Net $300057|+ 2131 .. 
Vera Cruz Elec... 12 mths|Dec. 5t Net $32,500 — 14300: 514,700— 10355 
Victoria Fats = | Quarter) 31, Net © £174,019 
Transvaail’ wr. } Gross 9462,378|+ 29593 1923940+ 96 


WinnipegElectric 4 m ths) Apr. X | Net $125175|+ 32,454, 546 $64 93619 


+4 weeks return. | atcurrentrates of exchange. § Approxumate rece:pt 
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Reports and Notices. 


At the annual conference of the Chartered Insurance Institute 
held at Liverpool, on June roth, Mr W. E. Gray, B.A., LL.B., 
F.C.1.1., general manager and secretary of the Employers’ Liability 
Assurance Corporation, Limited, was elected president. 

The board of General Investors and Trustees, Limited, announce 
that they have appointed Mr Maurice Stern and Mr Felix Rose, 
O.B.E., J.P., additional directors of the company. 

A cable received by the Guaranty Trust Company of New York 
from its Constantinople office states that the principal banks there 
have unanimously agreed to create a Constantinople ¢learing-house, 
and that it is shortly to commence operations. 

Mr John A. Scrimgeour, of Messrs J. and A. Scrimgeour, has joined 
the board of the Consolidated Assurance Company, Limited. 

The directors of the Great Western Railway have accepted with 
regret the resignation, owing to ill-health, of Mr Charles Aldington, 
C.B.E., the general manager of the company. They have appointed 
Mr Felix J. C. Pole, the assistant general manager, as general 
manager. 

The address of the North-Western of Uruguay Railway Company, 
Limited, and of the Quarahim International Bridge Company, 
Limited, is now River Plate House, 10-11, Finsbury circus, E.C. 2. 





GOVERNMENT STOCKS, &c. 


SPANISH 4 PER CENT. EXTERNAL AND INTERNAL DEBTS.—The 
coupons due July 1, 1921, can be presented at the Bank of Spain, 
Bilboa House, New Broad street, E.C., between 10 and 2 o'clock, 
Saturdays 12 and 12. Coupons of the4 per cent. External Debt 
detached from bonds duly séaled will be paid according to the royal 
decree of August 8, 1898. Couponsof the 4 per cent. Internal Debt 
will be paid, less 20 per cent. discount, by order on Madrid at 15 
days after examination thereat. Lists in duplicate required, and the 
bonds of the External Debt will have to be exhibited when the 
coupons are presented. 


RAILWAYS. 


CHILIAN TRANSANDINE RAILWAY COMPANY, LIMITED,—At the 
meeting held at Winchester House, E.C., on June roth, to consider 
the proposal to exchange the 5 per cent. bonds of the above company 
for 554 per cent. of their face value in Chilian Government 8 per cent. 
bonds, the debenture holders represented at the meeting held slightly 





THE 


STANDARD BANK 
OF SOUTH AFRICA, ==. 


(with which is inco rated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10,000,000 
SUBSCRIBED CAPITAL ... _ £8.91 6,660 
PAID-UP CAPITAL .. .. .. £2,229;165 


RESERVE FUND .. |. |. £2,893,335 
UNCALLED CAPITAL .. |. £6,687,495 
£11,809,995 


William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. 

Sir David M. Barbour,K.C.8.1.,E.C.M.G | Horace Peel, Esq. 

Edward Clifton Brown, Esq. | Rt. Hon. the Earl of Selborne, x.G. 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.s.1., 
James Fairbairn Finlay, Esq., C.s.1. G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
3 . i { Noel Jennings, 
Joint General Managers in South Africa i John Jeffrey. 
; ; James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


BR 
Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
Londor Wall Branch: 63, London Wall, E.C.2. 
West End Branch: 17, Northumbertand Avenue, W.C.2. 
(Adjoining the Royal Colonial Institute.) 
New York AGENcy: 68 WALL STREET. 
ROTTERDAM BRANCH: 15 COOLSINGEL. 
AMSTERDAM BraNncu: 69 ROKIN, 
HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE. 
Over 440 Branches, Sub-Branches and 
CAPE =, NATAL, ORANGE FREE STATE, TRANSV RHODESIA 
NYASALAND, SUTOLAND. KENYA COLONY, A 
ANZIBAR PORTUGUESE EAST AFRICA, 
APRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

PURCHASE and SALE of Stocks and Shares effected. (the world. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONGROOMS provided for the safe custody of Securities and Valuables 
of Customers. 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 

BXECUTOR and TRUSTEE business undertaken. 

The Officers af the Bank are bound not to disclose the transactions of its customers. 
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; & debentures ar 
not constitute the necessary quorum to pass —- accordingly dig 
There was no dissentient vote, and the — TeSolutiog 
Friday, June 24th. Debenture holders wha i °, “*° *i0urned t, 


: ‘Wee 
proxies are urged to do so forthwith. ~awe MO pet 


sent 2 
BANKS. 
BANCO POPULAR ARGENTINO 5 PER CENT 
—The British, Foreign, and Colonial o,-_ me 
» SI-57 Gr 


street, E.C. 2, announce that in Consequence of th 
tion of the Banco Popular Argentino to repay the 3 
of its bonds ten years after date of issue such r 
francs only instead of in francs, ; 
(dollars) at the holder's option, the 
bondholders, and, acting upon competent legal advice ee 
action should be taken in the French Courts to prote “¥ ~ 
holders’ interest. Holders of the bonds are accordingly ¢ a 
communicate with the corporation, when Ler sentia Ye 7 
sent them. ne Te te 


THE YOKOHAMA SPECIE BANK, LIMITED. —The balan 


esham 
€ advertised inter. 


911 and 1912 jsgy 

€payment being ; 
[ Ig j 
sterling, or Argentine gold to 
corporation being tru - 


furtl 





; ce-sheet ni 
this bank was, on December 31, 1920, as follows :— ne 
; LiaBILITEs, , 4 AssErs 
Rae ae apie 100,000,000 Cash account— Y , 
Reserve fund .............. 50,000,000 In hand .... 40,286.52 ’ 
Reserve for doubtful debts.. 8,849,914 At bankers... 87.305.038—177 5a) cen 
Notes in circulation ..... 342,959 |Investments......00 | oe tar ey 
Deposits ............ eee» 577,197,996 | Bills dise’nt’d, advances &e 267 5A 
Bil 8, PRR oseeccceccce 385,975,630 | Bills receivable .. ; 7 ; 439.096 on 
Dividends unclaimed ...... 14,41 | Bullion and foreign ; ney.. 2 903 5)9 
Balance profit and loss from Bank's premises Teen 
last account .............. <<: ae 
Net profit for past half-year 9,093,128 
1,143,118,776 L143,187% 


The gross profits of the bank for the past half-year, including 
4.444.846 yen brought forward from last account, amount + 
138,839,149 yen, from which the sum of 125,301,174 yen has been 
deducted for interests, taxes, current expenses, rebate on bills current, 
bad and doubtful debts, bonus for officers and clerks, &c., leaving a 
balance of 13,537,974 yen for appropriation. The directors propose 
that 3,000,000 yen be added to the reserve fund, and recommenda 
dividend at the rate of 12 per cent. per annum, which will absorb 
5,885,600 yen. 





































Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather has remained dry, with a higher temperature, and 
rain is needed for growing crops. Official reports state that wheat 
} altht 

lacks colour on light land, but, on the whole is strong and healthy, 






and the crop promises well. Spring-sown wheat is less favourable 
owing to lack of sufficient moisture. Winter oats are satisiactory 
in most districts, but spring oats and barley very variable. The 
hay crop is being harvested in southern districts. ative wheat 


continues to be sparingly offered, both here and at the « 
tributing centres, and prices are well maintained for suitat 





ing grades at 94s to 98s per 504 Ibs delivered up, with inferior § ats 
quoted gos to 93s per qr. Imported descriptions are in liberal 
supply, and prices somewhat irregular owing to fluctuating advices 
from North and South America, while Governmental quotations were 


reduced 


revised frequently in order to bring same into line with reduce 

‘* free’ offers. No.1 Northern Manitoba quoted 92s, ex ship ; No. 2 
hard Winter, 87s 44d, ex store; Australian bags, 51s 6d; an i Argen 
tine bulk, 86s, ex ship per 480 lbs. In the forward market, cars 
of Pacific, July-August, sold 7os and 69s gd per 450 !bs, whue 4 
fair business resulted in North American and Austraiian parce® 
at irregular, but generally firmer rates. American ac ices, oes 
being firmer owing to a sharp reduction in the winter wh« at — 
and fairly liberal purchases on Continental account, sudst ir a 
moved in a downward direction. Spring crops in the =H” 
States and Canada, however, are generally favourable on 4 slighty 
reduced total acreage. More rain is needed in the Argentine, a 
Australian prospects remain satisfactory. Flour trace rye 
owing to advanced prices asked, and London straight at eae sed 
71s per sack delivered in London district. Country straights" 
62s to 64s, free on rail. Of imported, Manitoba patents qiu'" 
7os 6d to 71s, straights 67s 6d to 68s, Kansas patents hag 
and Australian 65s per 280 Ibs, ex store. There is little —~. 7 
for forward positions, though Australian meets with most — 
owing to its comparative cheapness with North American mie 


» 





: *n olish 
Barley ruled firm for grinding sorts, but malting quiet. iis 
grinding quoted sos to 55s, Californian landed, sos not 7” e. No. 4 
46s per 448 Ibs, landed terms. American malting landed 445, -\" ~ 


( , ~ merican feed 
Canada Western, ex ship, 44s 6d, No 3 ditto 45s, Ame 


398, Egyptian ditto, landed, 40s per 4oo Ibs. Scottish pearl Tt! 
£21 to Ps per ton, ex store. On c.i.f. terms, only 4 California? 
ness transpired, but prices ruled firmer. Superior ber 46s 34 
July-August, sold, 46s 9d to 47s, and ae at 44s 04 
per 448 lbs, and a cargo of Dan-Bess-Kustendji, loa sg» cumptive 
per 400 Ibs. Maize dull, and rates easier inclined, = African 45° 
demand being very small. Plate quoted 48s, — — a Ibs 
white ditto 44s, and Rangoon 47s 6d, all lande * P ohile jower 
Cargoes were generally neglected, and largely nomina’, Wy. at 
to sell, while a moderate business was effected oo inquiry: 
fluctuating prices. Oats generally firm, with 4 


Continued on page 1349, 
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S ’ Transport and Trading... 
Rubber, &c. 

gam SelB. cccccscccs evceccccese 
PD Lceeaseeesvecesceoosees 

tral Travancore ....eee. eacks 
swella Rubber and Tea........ 
a eercccece 
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Shops and Stores. 
Albert Baker and Co.....c.ccccccce 
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tish El ) TERGSIOM .cccccces 
Trust. 

‘irst Scottish American oA 
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alan Company 
Gas. 


eoeereeseree 


Coal. and Steel. 
Bullough 


_ Westgarth and Co. 


venson and Co, ....ee- 


Hornsby..... sAuetae 
Nitrate. 


Other Companies. 


Consolidated 
New Inv 
I imp 
toria Dw 
esta . 
W.and A. M 
ayvgood-O 








1 London Co- 


ee 


cee ewe ee essee 


* Half-year. 








The 


eee eenee 


1d operators... 
rted Incandescent 


' 


Period 


Ending. 


April 


Dec. 


‘ May 


Mar. 


) Brow! and Co. ...ecccccccces | Mar. 


mes, 51m, and Jefferies...... 


Mar 
Dec. 
Dec. 
Mar. 


Dec. 


.| Mar. 


| I Jec. 


| Dec. 
| Dec, 


im Dec. 


Dec. 
Mar. 

Dec. 
Dec. 
Dec. 
Dec. 
| Dec. 


| Mar. 
Dev 
Mar. 
Mar. 


May 
May 


30 
31 


31 
31 
3l 
31 
3l 
31 
3l 


31 


31 
31 


31 
3l 
31 
3l 
31 
31 
31 
31 
31 
31 


Sl 


» Jl 


3l 
31 


3 
31 


April 30 


Mar. 


Gas 


Mar. 


25 
31 


April 30 
June 30 
Jan. 31 


; | Mar. 31 


| Balance 


i eho ~ + Free of tax. 
m) Shell Transport.—Ordinary capital increased £6,463,655 during year. Last 


Net 
Profit 
After 
Pay- 
ment ofl 


from 
Last 


Account.| Deben- 


ture 
Interest 


ie L 
| Mar. 28° | 


20.562) 32.807 


i 48,441 
| 22.461 


148,749 
49,671 
$31,921 
15,458 
138,186 
44,951 
30,180 


21,004 
138,782 


4,973 
1,094 


8,.236|Dr14,246 D 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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National Provident Institution. 
Three good points 


in favour of a Life Assurance policy 
1. It will show you a good return for your money. 
2. It will give you no anxiety as to depreciation. 
3. It will enable you to save Income Tax. 
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ll supply, and whites quoted to 478 pr 
rted, Plate, f.a.q., quoted 30s, tto clipped 2 
a Western 2°55, No. litto 2s, Au ] s 6d, an 
1 ass 6d to sos per 320 Il landed ter Forward 
1, and a fair trade resulted in River Plate clipped 
2s, May-June 29s 3d, June-July 27s 9d, 28s 3d, with No. 2 
rn, June, quoted 30s 3d per 320 It Oatmeal stead 
sh quoted £25 to £26, American £22 1 to £2 
ex store. Beans steady Englist 
68s, winter sos to 53s per 532 lt Chinese h 
r ton, ex store. Peas firm. Er 1 duns 58 
es 758 to 938, small blues 55s to 75s per 504 lt Va 
“316s to 18s per cwt. Homeward freight maz 
and rates easier from the River Plate 4 
ding, July, to U.K.-Continent, and 37s 6d t 4 
heavy grain basis. North American markets 
with inquiry chiefly on Continental account, and M mitre al 
surg range done at 27} cents per 1 It Gulf 28 
demand quiet, and rates ut 6s Montreal i 
. A feature was the chartering of a st r fr 
United States to Petrograd to 60 cents per roo bs. India firmer, 
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ei (KK i J.K./Cont. 
and 2ss done on dead weight from Bombay/Karachi to U 

ielons rice quoted 47s 6d, Dalny wheat and/or beans 47s 6d to 50s, 
and Australia 55s, wheat, July, to U.K./Cont. South Africa idle. 
Danube grain easier, and charters effected at 25s to 23s gd, 
U.K./Continent prompt. Other markets dull and nominally un- 
altered. 
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repeated that the projected spurts—say, ip Clydebant 
and Govan yards—will be wholly guided by the oe Dalmy,; 
in engineering and coal relations, and at tiene of ox reat 
tents, all things considered, are not regarded as of writing 
belief is strong in a slow, gradual recovery. ore le 
sharpened if the looked-for reductions in costs are judi. 
secured. Lower prices for coal, plates, angles, an i beer 
desiderated, yet they may not be realised; and it has are = 
in mind that since the booming time of last year substantial borne - 
tions in material values have been conceded. These woe” 
bulked more largely in the eye had they not still left Con aan ‘ 
ccmpetition unaffected, and in control for a great variety me 


£ o. 
s ere 


WTiting the > t 


w aa ® 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18. 








| factures, mainly those of a semi-finished character. such as bilien 

1900190 119.190] 1918-1919. 1917-1918. | slabs, strips, hoops, &c., which, however, are profitably + iene ou 

by local producers of the finished articles The commneticinn * ul 

. ; th MIMPetition jx : 

dstimated sales of home-grown wheat—| Owts. | Cwts. Cwts. Cwts. | not all loss. Scotch pig-iron makers are experiencing a ¢ 

Taen to Jume 11] .....ccccecceccesees! nn 98,596, ¥ 36, - Rot ome 798 demand for foundry sorts—a demand, in fact, which ; annot b = 
39 weeks to June ll ...cseccecvevecesess 933,372, 10,656,347) thing like fully met, and there is none in the making a any 
4 ‘ f se, stiff, at £8 3s 6d to <s orks for No. a: cere 
a s 4a 8s a 2 a | are, of course, stiff, at £8 3s 6d to ss at works for No 2: os men 
—— of English wheat ™ 89 3 713 0 73 3 e : for No. 1. Export inquiries are on the increase. though little con 
uarter..... ecevevecececesecececoccoess| gh little come 
_ = Per owt .... seereeeerrees-erereeee-| 90 2} 17 0 | Wi | WSs | of them, for producers are disposed to favour home as again 
The following is a statement showing the Quantities Sold and the | foreign demand. Scotch hematite is called £9 a ton at works. wo 


moderate business passing. Experiments have been in progress 
this week in the Motherwell district in the use of oil in the runn: 
of rolling mills, with, it is said, encouraging results. 


Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 









































1917 to 1920 :— Bat 
Quantitizs SoLp. AvERaAGE Prices, Ya 
ey THE COTTON TRADE. 
Wheat. Barley. | Oats. Wheat. | Barley. Oats. . 
eee ee eas '% = . —_ 32 
1921 rs bsh | ars beh | are bsh 8 a ea sd LIVERPOOL OFFICIAL QUOTATIONS—June 10, 1921. : 
June 4...... 42375 4 | 7054 2 | 10784 6 | 894 454) 39 0 med —— June 10,192 2 
1] .....-| 23,008 6 | 6,748 5 | 5418 1 89 5 63 = | s a 2 nuns Destnl Same Perio , 
aco — 320, 19) 
1917 ..........| 22812 6 | 19,765 4 | gi5 0 | 22, 5 6 | 65 2 | sé |& _ 
1918 .......+.- 36419 4 | 4801 6 | 2305 7 | 7 3 579; 4 7 Description, oe ei glif el oe el 
ill sdsvessers 52069 3 | 39% 4 | 6252 4 | 733 628 | 4811 EVs seis iz desig 
SEIN] “go78 0 | 2338 7 | 27991 | 73 0 927 | 6310 iSinisis ESS shalsese 
American. | a) a a a a | aididjd aiaa 
Bea lsland .......... per Ib.) .. (nmljnmljnm! nmiinm! om!nm! om! nm! ami am! 
IRON, STEEL, AND COAL. Plorida ditto ............-- -- nmlinmiiom! nmiinm! nmlinm! am! nm! am! am! 
ne Ord G OL. M|Mid GM MF GOLMGM GOLMGy | 
*75, 5°50) 6°75) 7°75) 8°80, 1070 2086 2400'2986 1667 183 
Our Middlesbro’ correspondent’s report, dated June 16th, is as AMETICAN . 2.6.0 eeeeeeeees ive 5°50) 6°75} 7°75, 8°80) 1070 06'2986 1667 1832204 
follows :—Pig-iron: There is no change in the position here, and Brazilian. ‘Mid MF) Fr.|G ¥/Ga |Pne MF’ Fr. Ga MP Pr. Ga 
the future will depend upon the result of the coal miners’ ballot, | Pernambuco, &c............ oe co a oo Bt oe 7 sone . 
due to be declared officially to-morrow. So far, the figures indi ae | ++ | S65) 815 )1065 od bed be 
cate rather a close result. The scarcity of Cleveland foundry pig- Mossoro, &c weil tt 565/815 sof es 3506) 5106 os area - 
iron prevails, but lower qualities can be readily obtained. hast aa | es B) ve | oe —— . a “ 
Coast hematite pig-iron is firm at about 160s for home consumption. ee = oe | ee 277 .. 
Manufactured iron and steel: There is no business passing in steel] po,  S7PMSe | . | 9700}1050'1300)1500| .. nmil655C .. anny ate 
nor in bar iron. Prices are still high, and it remains to be seen | y a peatecnimesiannotre oo aces $00]1000)1200)1 300 a — “y 3 age! 
how much they can be cut after costs have been readjusted. Steel est eae Island ..).. +. wacom 0 Te | ie 
ship plates, home, £19; steel ship angles, £17 10s; iron bars, £19; > eo . | 72 | @S0] 8501000, .. | .. 3650/4300. 2150250 
steel rails, £15, net. Iron ore: No business doing in iron ore, and Ditto Smooth ............ ee | 615) $15) $90 10401140 35 38% ms ee 
it is difficult to ascertain what the price of iron ore will be after the Ditto Sea Island .......... we | v2 | os (menlinml) .. || .. | -- (nmi .. (202 
: - i S 4 p y 5) L075 |5450 3750 5150 2340 23802460 
works have resumed operations. Consumers state that considerable African, East, ai cea ditt te 475 575, 175 875 97 ! 
reduction will have to be made if they are to continue to manufac- East Indian. G F rer|Gd.|F G Fne|S"tn ror Gd. Poe For Gd. Fre 
ont aan , | .. | 795/820) 845| .. | .. (2235 . 18S 
ture pig-iron at a profit. Surat—Mac. Ginned Surtee|..  .. | .. 


Broach] .. 6°95) 7-20] 7-4! 7°70] 7°95. 1985 2035 2135 1705,17301780 





> a | 5°49] 5°99. 6°24] 6°49. 1594 1694 1854 1549 1624 1699 

M. Ginned ow oy $38 sm sea 5e 6 30} 6°55 1600 1700 1860 1585 1630176 

Our Sheffield correspondent writes :—Hopes of the resumptton of M. Ginned Khandeish ....| .. | 4°30) 4°8C) 5°30, 5°55) 5°82 1425 1525 1685 15061389 655 

work at the mines has stimulated some interest in buying and M. Ginned Comptah...... 610 .. oes sid Sial sis eae 110011835 er 

selling, as numerous inquiries for manufactured steel are filtering - a =— seeeccee ° a waa 4-93 5°18) 5-431 1007 1082 1207 1345 14201435 

in. The tonnage that will be actually required promptly, however, | qinnivelly 12-90 795)820) .. | .. | .. |:22102260) .. h oo 

is comparatively insignificant, most of it being intended for the | Madras, Western .......... 6:35 660) 6'85)T10 .. | -: a * lies. |. 
production of finished goods. As there is plenty of raw and semi- | Coconada, Red........ oa” ~ = : | - 22 | 22 faeaol .. | .. |2730, .. 
steel in stock, the mills will be able to start as soon as coal comes | M-Gimned Coconada, Red . »| Fr. 660) -- | -- | : 


forward. It will not be necessary to wait until the blast furnaces 
are in a position to produce pig-iron. Another week or two must 
elapse before such furnaces can get to work. Those who anticipate 
that the settlement means a general revival of the steel business are 
likely to be disappointed, as a long spell of quietude for the open- 
hearth furnaces is inevitable. Many of these furnaces have been 
standing for orders since October, and are in little better, if any, 
case to-day. The quietude of the overseas trade is the main 
stumblingblock to a revival, as rollers can obtain raw steel from 
the Continent a good deal cheaper than from the home producers. 
Some branches of engineering are busy, although makers of agri- 
cultural implements are doing next to nothing abroad and not 
much at home. British farms are better equipped in this respect 
than they have ever been before. 

Safety work at the local pits is being pushed forward as rapidly 
as possible, and at some of them a good deal of damage has been 
done by falls of roof. At these places the resumption of full opera- 
tions will be gradual, and the outputs restricted at the start. 


MANCHESTER, June 1°. 

We have experienced another comparativels RE aa m 
wages dispute has at last been settled, after ws. c = com 
between the employers and the operatives. saee 6 ooo 
however, that the miners will not accept the terms patho oo 
With regard to cloth, the general inquiry has — io. 
encouraging, and occasional sales of moderate —— eas 
place for India. The position with regard to ' "eee pe 
improve, but sales are still far from satisfactory. tions have 
Egypt have been about, but only limited tran peor eo 
occurred. South America still lags behind. ling = 
has presented itself in connection with oes on the whole 
Egyptian yarns for home consumption, but — al 
have been well held. Isolated transactions have been 
certain qualities for India and the Near East. 
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Our Glasgow correspondent (writing on Thursday) says :—Taking 
it that the miners retfirn to the pits on Monday—such of them as 
are in a condition to be run—and that the dispute with the 
engineers does not extend beyond a passive state, it is expected 
that July should witness several trade departures of an interesting 
kind. It is reported in well-informed quarters that shipbuilding 
engineers had booked one or two high-class orders, including, it 
was said, some home Government and Japanese undertakings, and 
that they had determined on an effort to make some progress 
with the same. A big Clyde establishment made a beginning on 
Monday with a re-employment of brass and copper finishers, and 
ar.other has been engaged on an important extension to its slip 
accommodation, indicating prospectively the construction of a very 
heavy boat. In other shipbuilding connections arrangements are 
‘n course of initiation for pushing ahead with suspended tonnage, 
which alone would keep things humming for months. It must be 








CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND «SI 
CAPITAL PAID UP- - £550,000 RESERVE LIABIL 


—————— 


Approved Mercantile Bills discounted. Money received = | 
deposit at call and short notices at current market = : deals || 
longer periods on specially agreed terms. The Comp ! 
in British Treasury Bills of any maturity. 
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1.) Comparative Statement of the Cotton Trade. 


| | Previous Weeks in 1921. 
Price, ee ee ee 
June | Price, Price, Price, Price, Price, 
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THE WOOL TRADE. 





ur Bradford correspondent, writing on Thursday, says :—The 
consumption of wool has been reduced to such a low level owing 
to the closing of mills throughout the West Riding that users are 
not inclined to buy further supplies of raw material until they can 
see some prospect of running their machinery. In the circum- 
stances, the strength of the wool market is mainly dependent upon 
Continental support, and it is the keenness of German, French, 
and Belgian competition that is responsible for values being main- 
tamed. This leads some members of the home trade to doubt 
whether prices are really on a sound basis, and some believe that 
the recent rise will prove to be merely temporary. In the mean- 
ume, however, topmakers are keeping their quotations firm at late 
rates, and though they are not doing much business, they assert 
that the position of the raw material market justifies them in their 
recent advances. It is probable that a keen buyer could get in 
today at lower rates in most qualities, but the market is not 
being tested to any extent. Yarn business is slow on account of the 
standing machinery, but prices show a hardening tendency, and 
some spinners are quoting more in line with the price of tops. 
The piece trade is fairly healthy, and stocks are being reduced, 
ae of the most encouraging features in this section being the dis- 
appearance from the market of very cheap lots. The home-grown 
“ap 1s coming on to the market, but buyers are not very keen, 
and prices so far are disappointing from the growers’ point of 
view. Values, however, are more in keeping with those of corre- 
sponding qualities of New Zealand wool, and it is evident that 
Prices of these descriptions will have to be in harmony. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


ana” in London have made as satisfactory progress as 
mnnnded expected, although no further upward movement can be 
— - On some nights there has hardly been as great keen- 
ake on as was in evidence during the earlier part of the 
ae _ = the same the catalogues have been freely absorbed, 
io — op each irregularity in medium and low crossbreds, 
ae amy ave done well. Even in these, however, good clear- 
compared th made, a feature which shows a great improvement 
pe a _Sales held earlier in the year. Perhaps the ex- 
feocaeen $ pats earlier in the series for merino pieces and bellies 
the dendest pd maintained, but taking the auctions as a whole, 
With the clos ? — has shown a marked improvement compared 
tive of a oe of the previous auctions. All this is clearly indica- 
buyers had fel general disposition to operate, and if home trade 
representatives at liberty to operate on the same scale as German 
he enue “ Prices would have been carried still higher. 

competition a ae feature of the auctions has been the active 
ties bes ome : *erman account. The buying done for that destina- 
condition of the ne together unexpected, it being known that the 
ils cheneee oo trade in Germany is much better than in 
had lost the w 7erman recently remarked that though his country 
demanding an ar they would win the peace. Workpeople were 
industria] sealeiee Oe to work more hours per day, and the 
Were anxious _ was not disturbed by strikes. The workpeople 
nformant expres make the utmost of their adverse position, the 
by hard work ssing the opinion that this would be accomplished 
stands out in This attitude on the part of the German people 
country, who marked contrast to that of the workpeople in this 

, se attitude promises to be their undoing. No doubt 


there re tho 


Teady and he in the wool textile industry alone who are 
‘ng to commence work again as soon as there is 


anvthing f 
§ for them to do, and they will welcome a settlement of 
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the basis of wages and of the miners’ strike in order that 


Steps may be taken towards a restoration of normal activit 

the branch of industry in which they are engaged. 
The revision of the wages of the wool textile operatives. which i« 

expected to be finally agreed upon, will contribute to the devel p- 

ment of greater confidence among wool users in this country. The 

have been unable to compete in London as freely as Continents 


houses, largely because of the present unsettled state of trad 
and the necessity for a reduction to be made in production cost 

When the revision comes into force, it will exert an influence in 
the right direction upon working charges, and eventually both 
Colonial wool growers and the operatives themselves will reap 
some benefit, one through an increased buying interest on hom: 
trade consumptive account, and the other by a modification in tl 

cost of fully manufactured goods. ’ 

About 75 or 8o per cent. of the offerings in London have beet 
absorbed on Continental account, and so far as can be judged 
60 per cent. have been taken by Germany. This in itself is a most 
significant fact. It deserves to be brought to the notice of all! 
textile workers in this country, for if they regard it in the right 
light they will recognise what it means. No speculative buying 
has been done on home trade account simply because the majority 
fail to see any justification for the advance which has taken 
place. The B.A.W.R.A. is evidently determined to put more 
wool upon the market, and it is to be hoped that users will be 
able to absorb the offerings without anv relapse taking place in 
prices. Some of the most experienced members of the trade at 
sceptical about the permanence of the present advance, but that 
will depend entirely upon mills in this country getting to wor! 
again, and whether there is an increased volume of busin¢ 
fully manufactured goods. 





AUSTRALIAN WOOL SALES. 
Messrs Dalgetv and Co. have received the following cable from 


their Sydney branch, dated June 15th :—‘‘ Wool sales, rath series, 
closed. 45,000 bales sold at auction and privately. Wools of all 
descriptions very good demand, except best quality merinos weaker, 
coarse crossbreds weaker. 13th series commence to-day, when 


24,000 bales will be included.” 





VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 
A period of activity in the linseed market has been followed by 
a lull, buying being very reserved at the high figure now quoted 
for Plate. It is beyond crushers’ ideas, their current and immedi- 
ate requirements being covered, and the oil demand, though im- 


proved, not being of sufficient volume to warrant increased com- 
mitments forward. At Hull there have been re-sellers below 
quotations, but, on the whole, the market is steady, though in- 


active. If anything there is a slightly easier feeling for ship- 
ment coincident with lower Argentine options. The firmness has 
been contributed to by American and Continental buying, and 
the report that the area under linseed in the United States and 
Canada may possibly be 25 per cent. less than a year ago. A 
little trade has been done in Indian linseed, the outturn of which 
is put at no more than 250,000 tons, against 433,000 tons last 
year. After a good trade in Sakellarides at {10 per ton, the 
market for cottonseed has steadied, and nothing is now offered 
under 15s premium, which crushers are not prepared to concede 

In the oil market, linseed oil has continued to advance, and 
on balance is 30s dearer on the week. Business has been done 
for export to America, and a fair demand from the Continent and 
home consumers has been experienced. Cotton oils continue 
steady and dearer on scarcity, crude, especially, being difficult to 
buy. Other seed oils are about unchanged, excepting castor o1! 
which has been advanced by the manufacturers £5 per ton, first 
pressure now being quoted £9 (in barrels). 

The imports of oilseeds, nuts, and kernels in May amounted 
to 139,374 tons, the highest monthly total this year, and approxi- 
mately 8,000 tons better than May last year. Linseed alone 
accounted for 68,631 tons. In the five months the aggregate im- 
ports were 536,393 tons, as compared with 600,174 tons same 
period last year. The decline being equal to 10.6 per cent. Lin- 
seed at 183,551 tons was 37,000 tons better than a year ago, but 
imports of cottonseed were only a little more than half of those 
last year owing to the smaller quantity from India. 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter of the Imperial Fapanese Government, Bap. 












Capital Subscribed - . - Y60,000,000 
Capital Paid Up - - - - yes.seeeee 
Reserve . a A asl - Y10,380, 


Head Office - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST., E.C.2° 


NCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
a Hankow, Hongkong, Kiukiang, Keeiung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c , &c., 
and Correspondents in every principal town in the World. 


is incorporated by Special Charter of the Imperial Japanese 
ee authorised to issue its own notes in Formosa, 
conducts general Banking Exchange Business, undertakes Trust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China, 
India, Straits Settlements, Datch East Indies and France, woes 
the Bank has special working arrangements with Cox and Co 
(France) Limited. Deposits are received for fixed periods on terms 

which may be ascertained on application- 
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The prices in the following list are revised with the assistance of an eminent firm in ea-h department 
Neer ee ee ee ce a aan F 
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ord. to mid ...... 0 86 0 2.9 0 0 | Bt Petersburg, layer nom | Canadian ...°.°°""" a Cloves— Zanzibar re a ae 
Mid. to fine ..... 0 95 0 0 0 0 | Manila, June Aug.. 870 =| | American :*°*°""""" eg 0 160 9 | ,Penane noce 86 | cee 
Columbian, ordinary. $0 0 6 0 - ; ; ; N. Z, spot, high fair 42 0 Lard—Irish bindders 6 0 75 0 Ginger—per wte . 1533 
’ to lo 5 i eric. ¢ 75 ( cl a « ; 
Do sid to fine 8 010) 0 | .PeppermingHGi.«s 0 0 0 | JUTE 2:8@0\re-ptme 33" Do emall rousn “8 23 $380 
Rhbrb.,China,frtofp § 6 8 0 Native first marks, | Beef—Frozen, per8ib 210 5 2 Do washed a S 2s cf 
CHEMICALS— DYE STUFFS, &.— May/Jun. sctuals 2910 0 0 | qpdcoteh .22--.00.-ee $12 8 Japar 7 ¢ 
Acid, citric ....periIb 2 5 2 6 | Galls, China..per cwt 80 0 90 0 LEATHER—per Ib— 8 d 8 a | Cheese-cwt—Canadian!00 0 164 0 Jamaica 1S oye , 
Tn wesgieunenes 0 2 0 4 | Turmeric, Bengal... 22 6 © 0 Bole Bends 6/10lb.. 1 2 110 | ‘New Zealand......10¢ 0112 G | Mace ‘ 
Oxalic, net ........ 010 1 0 Madras, finger podeud 20 € 22 6 Do do 10/12 . 110 29 Eng, c heddars sune nom Nuts 
Tartaric, English .. 1 8 1 9 Gambier, block ...... 280 WD 0 Do do 12/14 = Se ee SEE cxscomeses bom Su "ean ue 
ET - eeisentese 1 % 1 & | Cutch, ord. to fair.... 35 0 45 0 Do do 1416,,.. 2.0 3 0 Dutch » orsseeeens 16 0180 0 | Chintics . : 
an ae + oe ton os oe DYEWOODS— 2 : ave go 17ib&up 110 210 ing a a wal : . 
ground ........ VO | Braszil........ per ton 18 rk Tanned Sole 3 60 3 6 | FRMSD ..... 0.000. eo UV ci ALLOW 
Ammonia, carb.,p.ib 0 4 © 44 Fustic, Jamaica...... 19 0 Shidrs fm DS Hides 0 64 010 | yiow subbhesedocens 22 0 23 6 Good ¥ . : 
Muriate, White .ton 70 0 75 0 ee 20 0 Do Engor WSdo 0 8 1 6 OU R—280 Ibs— o Beef ~ : 
Sulphate .......... £25 0 2% 0 yume Wood........ 20 0 Bellies tm DS do 0 4 6 8 Eng.straightsexmili72 0 0 0 | papi a rt ne 
Arsenic, lump.per ton 95 0100 0 “Aondatae 17 10 Do Eng or WSdo 0 8 1 2 | eo gute Cif. E. L. Flake, fair, spot 9 y 
Powder ....per ton 50 0 £2 0 Honduras ........ 6 0 Dressing Hides.... 1 6 2 6 inte B....16 6 00 | pean pereotin vat 
Ashes, pot... per cwti9 0195 0 Jamaica............ 18 0 Ro. Eng. Calf,20/30b 3.0 5 0 | pogirn la. wom @ 29 | ams os wee 
Peari do do .. | nom Red Sanders ........ 12 0 | Australian Sides .. 010 1 5 per ton— ; “aa ee 
Bleaching pwdr. p.tn. 17/0/0 180 | Sapang Ceylon ...... 22 10 METALS—B. 0 2 e qunertenn tone eenes me BA) ee 
my ae. aa 3 Q 0 Q FLAX—epa—el.f, € 2s 6 8 Best selected .. oad 2 ¢ 74 5 BAGO—Pcari,per cwi 26 6 to Pekoe........ 00. 8 8 
Gunn Tonas ish pe Se. pooese seaee = = ; Sheets (strong) w0e.8l6 0 9 OO | Sago flour.. -16 2 16 G Broken Pekoe .... 0 & | 
33%, powder ..... . 140 01465 0 ee ee i a ndare ..........7i/176 72(/0 | BHBLLAC—percwt—s ds d Orange Pekex 4 
Caloinel e+ Perlb $6 2 6 6 ae -s Medium 105 116 : io Te Pig p. ton 23/5 0 fe Orange, a t marks 430 0 4¢ 0 = n Orange.... 1 1 24 
odine, d om £8 3 & JIT—New s 8 oreign..... 2226 ¢ i econd, fair to fine 410 0 425 ¢ ekoe S ug 6 § 
Nitrate of Boda, p.ton 21/0/0 22/00 | Oranges, Val. selected 0 0 0 0 tt G.0.B.°.....26150 27.76 | TN Orange........ 37) ) 380 0 TIMBER—Timber & Hews ¥ 
Potash— Do é-cases 23 0 27 0 in~English ingotel1651) 0 0 | Garnet, Lac, AO, biky ss 60 00 R I od) San ‘ xe 
Chlorate, net ..... 0607 Do Malagacases 0 0 00 | Oo bars....16610 0 6 Button- Pure ...... 425 0400 9 Kun ri} Nee we ky 
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Fils siagapors ee 3 . . Be ypenemees 06 6 0 | PORTLAND CEMENT | Orystale, white... nom Merit.o, 8 r26 32 : 
re Best calf eeveee 016 8 0 | Best. ner ton delvd, OORREP cccccsccncee BB 6 HG I Merino grea 1} 89% I 
COCHINEAL—per lb 2 0 3 6 | 2nd do rh 013 oo ! in London area.. 87 6 93 9 | Pieces a 45 0 54 Fine ¢ 19 ty 





HIDE, LEATHER, AND ALLIED TRADES. OVERSEAS PRODUCE MARKETS. | 


R N } NDENT. Mincing Lane, Friday, June 17 
. Ol g ‘ RR >: “ : > . ; ‘ 5 
ra ) Business in most directions continued to 


sales on | from manufacturers for raw materials being r 





The hide market remains steady, and at the Bermondsey 


Thursday best ox made up to 85¢d for heavies and 73d for, lights, | owing to the position of fuel : 
shght fractional alterations « nly being noted. Calf showed littl SUGAR.— Market remained ina quiet state, a! it n all dire 
alt tion, e) t that th gain fell 1 il, selling at sd per it tions are again easier. Tate’s cubes, sold, 62s 3d 1 crushed 
Shorn pelts made from 1s 6d to 2s 8d, and lambs from 1s 3d t 61s; nibs, 61s 6d: granulated, 59s 6d to ¢ 1 te 
ss 3d each. A fair amount of trade is passing in foreign hides, | pieces, 46s to 51s. I.yle’s granulated, 59s 

the demand and prices being stimulated by the American and | crystals, 54s. West India crys — ed, 455 ¢ 

Continental demand. The demand for domestic hides is also in- | to 46s. American granulated, spot, 58s od; dit }u 27/> 
creasing, aS 13,407 Cwt went overseas as against 10,567 cwt for | and i.terms. White Java, July- tah 20s 3d,c.fa { K I 
April. America is said to be a buyer of our raw stock, as the | granulated, 31s 6d to 32s, f.0b terms. Czecho granulated, prom 
rate of exchange tells well in her favour. The American spot | 30s 6d, f.o.b. Hamburg. Cuban receipts to dat ) tor 
position is cabled this week as weak, with hea Chicago packers | against 3,094,000 same time last year, and stock r } 
now selling at 14 cents, and Bogota drys at 13 cents. against 649,000 last year. 

The demand for leather has improved during the past week, COFFEE.—A good steady inquiry continued for a a. 
and fair sales of bends and offal ha been made, in spite of the | ties at full rates, but only a poor market again ré ed for inven 
fact that the shortage of power 1s a severe handicap to shoe manu Bold Mysore, sold, O38 d to 100s; Nairobi, 90s 0d *s " 
- turers. Stocks are dwindling, and 12-14 lbs average of bends | colory Nicaragua, 103s 6d to 114s 6d; fire bard Vera Paz 

decidedly short, with prices firm. Split hides are more active, | 146s. Futures steady, quiet. Sey tember st id, _ nant late 
and sales are again reported to curriers, whilst the export demand | COCOA.—Market quiet, with only retail transactions at about tem 
is improving. Most sorts of upper stock meet with a moderate sale. | rates. — 
and holders of chrome calf and glacé are very firm in quotations, | TEA— During the week, 48,500 packages Indian °S a : o 
as business has been quite good during the past few weeks. Many | While all good to fine teas were well competed for at recet a 
tanneries, however, are wholly or partially closed, and wages dis | interior denoted some irregularity 18,600 pac! pats headin 
putes are difficult to settle. ———$—$—$ $$$ 


The boot me shoe position is good, all thi: 


good, igs considered ; 
although short time is being worked, the output is much beret | GIRARD TRUST COMPANY 
than one mig ‘ht expect, and I hear orde min f 


rs are now c g 
autumn and winter goods fairly well Harness and sadd] 
still slow, and little is doing in travelling requisites, although this 


is the season for such goods. 


r | 
are | PHILADELPHIA, PENNSYLVANIA. 
| 





Equipped to perform all 
kinds of fiduciary set 
vice—under appointment 
by courts, corporations 
and individuals. 


PORTLAND CEMENT. 


The following quotations for Portland cement are supplied bv the 
Cement M: naan Company, Limited :—Best English, complying | 
with British standard specification. delivered in London area—in | 
full van or motor loads to site, 87s 6d to 92s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (So tons 
minimum), Sos 6d per ton. Extra on above prices for the follow- | 
ing special brands :— 

‘Blue Tiers,” a fine ground slow-setting cement. and “ Red 
Tiers,” a fine ground quick-setting cement, 2s per ton Capital and Surplus - $10,000,000: 
“ Ferrocrete,” a cement prepared to meet the requirements of 


specialists in ferro-concrete constructions (in 20 sacks to the ton), Member of Federal Reserve System. 
tos per ton. 





Correspondence invi ted. 
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June 1 


4 cleared to a fair demand at prices showing no material 
offered, a7 sm those current last week. 


gireratic Market quietly steady. Two stars, Rangoon, spot, sold, 
gICE.—* 1a, Burma, broken, June-July, sellers, 13s 6d; No. 1, 
6s of 2 June-July 16s 6d, c.f. and i.terms. Bran quiet, at 
aioe Gem, JOO? 
ee a ship, to arrive : ; 
1308 per «Pp aper steady, and business was on a moderate scale. 
SPICE — a eoaass, spot, sold, 4d; ditto, June-August, steamer, 
Fair black ~! “44d . Tellicherry, 4d ; white Singapore, spot, 84d ; 
Aleppy: etd to od; ditto, July-September, 8}d. Zanzibar 
Mustos, og elt pimento, 26d ; flake tapioca, on spot, cleared to 
aves, § raphe at 2d per lb; ditto, June-August, London, sold, 
a moderate Cre vang seed pearl, spot, 203 6d; small sago, spot, 27s ; 
1. fair Penang : 
sold, 138 3d; desiccated coconut: fine cut, 


90 flour, June-August, | : 
sago OG, © edium, 568; halves, May-June, 51s; June-July, 49s 6d; 
pi 85 6d, c.f. andi. Ginger slow, but sellers asked steady 


jy-August, 4 
prices. eaad in a dull state, only a limited business being effected 
JOTE remaines = Hamburg. Native first marks assortment, 
; — spot, Hamburg, sold, £28; ditto subs, June-July, 
ies lightning subs, ditto, £18 Ios, and Heart subs, f14 5s. 
Soe ans, twills steady, quiet. ; 
~ HEMP.—Manila dull. ] grade, May-July, £36 108; K, £35; L, £34; 
ui f29. New Zealand fat. Fair, June-August, quoted £34. Italian 
nurely nominal. 2 
PT RELLAC a quiet, and forward positions irregular. T.N., 
cnot, 3758; August, sold, 262s 6d to 265s. 

COPRA.—Market dull and rates favoured the buyer. F.M.S. Straits, 
May-July Rotterdam, sold {28 5s to £27 178 6d; June-August, 
{28 7s 6d to £28; July-September, £28 15s to £28 5s. Ceylon, June- 
August, London, quoted £30; South Sea Islands, ditto, £27 5s. Palm 
kernels, June-August, done £19 12s 6dto {19 786d. 

RUBBER.—Market steady during the week, and a fair amount of 
business resulted. Plantation crepe, spot, sold 83d to 8id; June, 83d 
nd; July-September, 9d to 9}d; October-December, 93d to rod. 
Sheet spot changed hands at 73d to 7id; July-September, 8d to 8jd ; 
‘etober-December, 94. Fine hard Para, spot, 11d. 

QILS.—Linseed firm. Spot, net, naked, 35s 3d; June-August, 34s. 
Rape quiet. Crude, spot, 55S; refined, 62s. Cotton firm. Crude 
Egyptian, 36s ; Bombay, nominal; common edible, 42s. China wood 
im. Hankow, spot (barrels), 95s; and shipment, 65s. Cocoanut 
set, Ceylon, spot, 51s; June-July, sellers, 46s 6d; Cochin, ditto, 
<s, Soya frm. Oriental, cases, June-July, 33s; barrels, ditto, 
és. Japan fish steady. May-June, cases, 22s. Cod steady. English, 
soot, 22s. Groundnut steady. English crushed, naked, spot, 38s; 
deodorised, barrels, {52. Turpentine easier. American, spot, 76s ; 
June, 76s. Rosin firm. American, grade B, 17s; F, 18s; G, 18s; 
kK, 18s 6d; M, 198; WW, 24s; French, F/G, 16s 6d; H, 16s 6d; 
WW, 19s; extra pale, nominal. Petroleum steady. American, spot, 
1s 9d ; and water-white, 1s 10}d per gallon. 


OILSEEDS.—Linseed: Market firmer. Calcutta, June-July, sold, | 


f20 108; July-August, {20 10s. Bombay quoted #21 10s. Parcels of 


Plate, spot, Hull, £19; afloat, sold, £19; June-July and July-August, 
sold, {18 158, £18 178 6d; August-September, £18 12s 6d, £18 15s; 





| 
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Septem ber-October, {18 12s 6d, £18 1 


15s. Rapeseed firmer. T 
June-July, £21; real bold Ferozepore quoted f20 to oe 
Cawnpore, {19. Cottonseed firm. Egyptian black. Tune I 
1 we . “ey pan | » puue, SOi i 
£11 58; and white, {10 10s, {10 15s. Bombay June, Hull, nomir 
“vena > ¥ ¢ 5 ay, sme, Friuli, NO na 
fro : Gingelly firmer. Chinese, June-July, Continent, {24. Cas 
son ? ine-Tuly ul re e' , 
ombay, June-July, £16, Hull. Ground nuts, Coroma: 


machine-dried, June-July, {<2 10s; ordinary, f20. Chinese 
ticated, fa.gq., June-July, sold, {21 ros, £22 per ton 
METALS.—Tin continued to exhibit a firmer tendeney until 
middle of the week, cash fluctuating to £168. and thr = mene 3° 
£171 15s. Prices further advanced at Thurs lay $s market, cash selli 
at {171 to {171 10s, and again at f171, three months’, (173 to 
£173 158, and since at £172 15s. At Friday's session, irregularity 
and an easier range prevailed. Cash changed hands at {169 t £16 
and subsequently at {167 10s, three months’ {171 to (169, and finali y 
at {170 5s. English ingots, £165 10s. Copper : The standard market 
moved in a slightly upward direction until Tuesday, sellers exercising 
reserve, while both cash and three months’ reached £73 7s 6d. Pr “es 
declined during the middle of the week, these positions be ng sol ia 
£73 2s 6d and £73 5s respectively. Values again gave way at Thurs 
day's meeting, the tone ruling steady at the decline. Cash sold at 
£72 15s, and three months’ at £73 5s to £73. At Friday's session 
cash eased to £72, and three months’ to £72 2s 6d. Electros, £77 to 
£78; best selected, {72 to £74; strong sheets, (116. Wire bars, £77 
to £78. Lead easier at {22 2s 6d. Spelter lower, at {26 155 

27 78 6d, as to position. Antimony, English regulus, £37 to £4 
Aluminium, home trade and export, {150 _— 

TALLOW.— Messrs Colchesters and Woolner write on June 15th 
as follows :—The tallow market was quieter during the week, but 
prices are unchanged. The home trade shows little signs of 
improvement, and exporters appear to be temporarily satisfied. At 
auction to-day 1,739 casks tallow were offered, and 357 were sold 
Quotations are :—Australian mutton: Fine, 36s; good to fair, 35s to 
338 ; dull to dark, 31s to 26s 3d; hard, 35s. Australian beef: Fine, 
40s; good to fair, 38s to 33s; dull to dark, 30s to 27s 6d; sweet, 
438. Present shipment from Australasia :—Mutton, fair coloured, 
48 degs., —; and mixed, 434, c.i.f., London, nominal. The market 
letter is unchanged. Town tallow, 29s per cwt. Rough fat, per 
8 Ibs, none; melted stuff, 15s per cwt. Quotations are :—Town: 29s, 
net cash, naked, ex works. Country: Frail casks, 27s ; home melted, 
shipping Casks, net, f.0.b., good coloured, 32s; fair to dull, 29s 6d 
to 26s. Bone fat: White, none; pale, none; benzine, 22s; melted 
stuff, 22s,f.0.b. 


METROPOLITAN CATTLE.—Jcne 16. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
sda 


a s a se 4 
Beasts—Herefords.... an .. | BSheep—Downs (clipped) 10 0 to 14 0 
Shorthorns ........ ee oa | Longwools .......+. “ i 
OO eee o aia Ceased, cccccecvee 
WATERED cc ccccccccce ll 6 a 4 Gesttighh ..cccesecece “ a 
I sosccccescce ee .- | Lamb—Downs....... - 40 17 0 
LONDON POTATO MARKETS.—jcxz 16. 
| Per Cwt. Per Cwt. 
s a s 4d sd s a 
EA eer 4 Oto 6 0 Cherbourgs .... (case) 16 0 = 
New Jerseys ........-- 20 0 “a St Malo..........(bag) 16 0 17 0 








iui. Wanenouses comeasy. | BANK OF NEW ZEALAND. 


ISSUE OF £1,600,000 FIVE PER CENT. FIRST | 


Bankers to the New Zealand Government. 


MORTGAGE BONDS, 1890. CAPITAL 
E Bi s 
SeaTac, A ARSReeD = =©=— Subseined SSGRWN 
_ an, £59,700 have been drawn by lot, viz.: PAID UP. 
tepeaeae es | Four per Gent. Guaranteed Stock .._ .. £529,008 
7 18 264 312 397 194 588 ‘6A’ Preference Shares issued to N.Z. Government 500,000 
” Bonds @ £1,0 ! “BY” do. i on én ta sis ie 625,000 
22 Bonds @ £1,000 each - £22,000 | 
‘ : Ordinary Shares 2,250,000 
mL «F221 1054 1257 1472 1574 1805 
618 #24 1067 1310 1479 1600 1818 £3,906,085 
7 892 1110 1816 1522 1633 1915 ivi i 
TIT $4 1122 1920 1582 1641 1916 Reserve Fund and Undivided Profits .. ... £1,521 ,520 
737 6919 1175 1362 1535 1657 1924 i i 
7 915 11s) 149) 1S0L 1716 1964 London Office: 1 Queen Victoria Street, E.C. 4. 
9 oe, LG? 1490 1561 1716 196 i 
o "52 Bonds @ £500 eact issues Drafts and Letters of Credit, makes Telegraphic 
. v2 bonds & £t c : a . ; : 5 e 
Nos, —_— nae Transfers, Negotiates and Collects Bills of Exchange. 


S15 2467 2789 33998 4020 4598 4962 
WIS 72 W10 3431 4082 4603 4973 
aot 2451 2896 3433 4068 4610 4956 
2) 2501 2907 3443 4085 4621 


aa) 2592 3080 2625 4276 

<8) 2620 3112 9628 4311 4707 
- 26:35 S154 3694 4321 4708 
a 2640 3170 3724 4964 4731 
= 245 3179 8785 4391 4757 
— B65 8185 68800 4412 4769 
2a) 290 8233 3815 4487 4788 
oan 2695 S237 83851 4494 4798 
a “732 3345 3008 4499 4801 
21 2796 3361 3943 4501 4844 


ALEXANDER KAY, Manager. 








TS 


This pamphlet, which is a collection of articles from 
The Economist, on Imperial Preference and the Danger of a 


2121 2554 2911 3446 4112 4622 

21383 255 2987 SA74 4190 4627 

aiz7 269 2983 3519 4234 4687 F 

2252 2574 2987 3597 4256 4652 ; 
4681 


Tariff, should be read by all who are interested in preventing 


4659 2754 3387 4014 4569 4876 : ne ; 
117 Bonds @ £100 each - 1%! the threatened revolution of our Fiscal System. 
£59,700 | 





200 Will be ; 

half-year! paid of AT PAR, together with the 

any succeeding a due Ist July next, on that or 

cease and dk hg day. All interest upon them will 

The Bonds aad’ mom 1st proximo. 

examination 282 Coupons must be left for 

J. Henry g1 at the Counting-House of Messrs. 

three clear get, © Co., 145, Leadenhall street, | 
‘ear days before payment will be made. 


a J. HENRY SCHRODER & Co. ‘THE ECONOMIST 3 Arundel Street, Strand, W.C.& 


, 6th June, 1921. 





rs 


Price 4d., Post Free 5d. 


SS 


Published by 










































































i pene Sacer er RES a 
















































Ded res Sei i ai ee ieee 


Ror A. {hahha iy seein 


“se eee alien enteritis 


se ie ie RN te ee ip hae 














1 af OIE: Dai t meade He re i 











































1354 








. Authorised Share Capital 
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THE ECONOMIST. 


A Copy of this Prospectus has been filed with the Registrar of Joint Stock Companies. 
The SUBSCRIPTION LIST will OPEN on MONDAY, 20th JUNE, 1921, and will CLOSE on or before FRIDAY, 24th JUNE. 1» 
— NE, 1921, 


THE BURMAH OIL COMPANY, LT 


(Incorporated under the Companies Acts, 1962 to 1900.) 









‘June 18, 199), 


; . . - £10,000,000 
Authorised. CAPITAL. ine preancinded ta 
£250,000 in 6 per Cent. Cumulative Preference Shares of Zi each . . . . . : £250 a 
750,000 in 6 per Cent. Cumulative Second Preference Shares of £10 each . . . : ap 
3,000,000 in 8 per Cent. Cumulative Preference Shares of ieach - - - . | — a 
6,000,000 in Ordinary Shares of £1 each - - . . . . . 5.150.804 
£10,000,000 £9,150 
The Company has no Debentures or Debenture Stock outstanding. enans 





Issue of 5,000,000 Eight per Cent. Cumulative Preference Shares of £1 each, at Par 


PAYABLE 
2/6 per Share - - 
2/6 per Share - - 
7/6 per Share - - 
7/6 per Share - - 


Applicants who pay up in full on allotment will receive interest at the rate of six per cent. per annum on such prepay 


to the dates when the respective instalments are payable. 


The Eight per Cent. Cumulative Preference Shires entitle the Holders toa Fixed Cumulative Preference Dividend at the rate o 
Dividend will be paid half-yearly on 30th April and 3lst October in each year in respect of the Company’s financial ye 
A full half-year’s dividend will be paid on 30th April, 1922, in respect of the period up to 3lst December, 1921. 
immediately after the Preference Shares and Second Preference Shares and in priority to the Ordinary Shares. 


On a winding up the Eight per Cent. Cumulative Preference Shares entitle the holders to have all the assets of the Company remaining afte 
the holders of the Preference Shares and Second Preference Shares, including a premium of 10 per c 


AS FOLLOWS: 


- on application. 

- on allotment. 

- on 29th July, 1921. 

° on 29th August, 1921. 


ments calculated from the date of allotmen: 


f 8 per cent. per annum, and sued 
ar termina‘ing on the preceding 3lst December 
These shares rank, both as regards Dividend and Capital, 


r paying the sums duet 
ent. on the amounts paid up on the Second Preference Share 


together with all arrears of dividend on both classes of shares, applied in repaying the Capital paid up on the Eight per Cent. Cumulative Preference Shares, togeth-r, 
with a premium of 15 per cent. on the amounts paid up thereon, or a premium equal to the average premium above par (as certified by th« 


Exchange, Glasgow), at which the Eight per Cent. Cumulative Preference Shares have been dealt in on the market durin 
whichever may be the higher, and. in addition, to all arrears or deficieney of Dividend down to the date of the commenc 


The total amount of the Eight per Cent. Cumulative Preference Shares to be issued cannot exceed £5,090,000, unless with the consent of the 
issue of 3,000,000 shares and of the holders of any additional shares which may be created and issued of the further 2,000,000 Eight per Cent. 


Shares which the Company has reserved right to create and issue. 


Secretary of the Stock 
g the six calendar months preceding liquidatic 
ement of the winding up. 


holders of the preset 
Cumulative Preference 


On a show of hands every member present in person has one vote, andata poll every member present in person or by proxy has one vote for every share, whether 


Ordinary or Preference, held by him, except in the case of the Second Preference Shares in respect of which the holders thereof are entitled to ten vote 
share held by them. The holders of the Eight perCent. Cumulative Preference Shares have no right to attend or vote, either in person or 
Meeting of the Company or to receive Notice of such Meeting unless where the Meeting is convened for the passing of Resolutions affecting th 


28 for every such 
by proxy, at any General 
ne rights of such Preference 


Shareholders or when their Preference Dividends for any year ending 3lst December are not wholly paid within six months of the expiry of such year. 


Subject to the rights of the Preference Shares and the Second Preference Shares and of the Eight per Cent. Cumulative Preferenc 


Shareholders are entitled to all the profits and assets of the Company. 


e Shares the Ordinary 


Applications from existing Shareholders of the Company made on the special coloured forms provided for such applications will be given special consideration 


Applications will be made in due course tothe Committee of the Stock Exchanges, London and Glasgow, for permission to deal in the 8 per Cent. Cumulative 
Preference Shares now offered. 





PROSPECTUS. 


The Company was registered on 15th May, 1902, for the purpose of, inter alia, 
acquiring and taking over as a going concern the undertaking and all or any of the 
assets and liabilities of its predecessor registered under the same narfie in 1836, 
which had been working concessions of Petroleum-bearing lands in Burma and 
carrying on business as producers and refiners of Crude Petroleum and exporters of 
and dealers in Petroleum products. 

The Company holds some 55 square miles on Mining Lease and some 150 
square miles on Prospecting Licence from the Government of India, and in addition 
has perpetual drilling rights over some 59) acres of Fee Simple Land in Assam 
belonging to the Budderpore Oil Co., Ltd. The Company also controls the Assam 
Oil Co., Ltd., which holds considerable areas in Assam on Mining Lease and Pros- 
pecting Licence from the Government of India. 

A 10-inch Pipe Line of som: 390 miles, with four pumping stations, connects 
the Company's main producing Fields in Burma with its extensive Refineries at 
Rangoon, where the whole range of Petroleum products is manufactured. 

The Company owns Tank Steamers of an aggregate of 23,710 tons dea lweicht, 
and has contracted with R. and W. Hawthorn, Leslie & Company, Limited, New- 
eastle-upon-Tyne, for a further Tanker of 10,009 tons deadweicht for delivery early 
next year. The estimated price of this Tank Steamer is £450,000 or thereby. The 
Company has already paid instalments on account of the price. The ultimate 
amount of the price under the Contract for this steamer depends upon the cost 
of labour and material. 

At the Ports of Rangoon, Chittagong, Calcutta, Coconada, Madras, Cochin, 
Marmagao, Bombay, and Karachi the Company possesses large modern Installa- 
tions for the receipt in bulk of its Liquid Products, which are there packed and 
despatched for distribution through the Company's extensive selling organisation 
throughout Burma and India. 

In Burma and India the Company finds a ready market for its entire produc- 
tion of Kerosene and Jute Batching Oils, and for the great bulk of its make of 
Lubricants and Greases. These local markets are rapidly overtaking the Com- 
pany’s production of Petroleum Spirits, but meantime the surplus is being exported 
to Europe. 

Bulk storage of Petroleum Spirits at the four main Indian ports is provided for 
by the Tank Storage Co. (India), Ltd. The capital of that Company is held equally 
by the Company and the Asiatic Petroleum Co. (India), Ltd. 

Since the incorporation of the Company in 1902, its Crude Petroleum producing 
and refining operations have been quadrupled, and there has been continuous 
improvement in the refining processes, in the direction of improving the quality of 
the finished products, in reducing the cost of production by economies in fuel 
consumption, and in other directions. 


From the Twingone and Beme Reserves of the Yenangyoung Oilfield, embrac- 
ing an area of only about half a square mile, the Company has hitherto drawn 
a great part of the Crude Oil required toserve its Refineries; and although there 
is keen competitive drilling in these Reserves, the Company holds such a com- 
manding position that it confidently anticipates securing considerable quantities 
of Oil therefrom for many yearsto come. So assured is the Company of this, and 
of the possibilities of economies in production in such a concentrated area, that it 
is at present engaged in the Electrification of the Field at a cost in the neigh- 
bourhood of £1,0)0,000. The Company will be in a position to supply other 
Companies with electric power and light, and Contracts for such supply have been 
already entered into with two Companies operating in the Yenangyoung Field. 
The remainder of the Company's holdings is well protected against competitive 
drilling, and of these thealready proved and producing areas in Burma alone are 
so extensive as,in the Directors’ opinion, to inspire confidence that ample and 
steady supplies of Crude Petroleum will be available to maintain its refining and 
marketing operations at their past maximum level for many years to come. 

In addition the Company has, during the past few years, developed a new, if 
meantime small, Field on the Badderpore Oil Co., Ltd.’s lands in Assam, referred 
to above. Further, the possibilities of increasing the production of the Assam Oil 
©o , Ltd., in the same province, are considered by the Company's geologists to be 
favourable. 


' 


| 


i 
i 


| Dividend on the £3,000,000 Eight per Cent. Cumulative 


The Company formed the Anglo-Persian Oi! Co., Ltd., and held practically al! 
that Company's Ordinary Share Capital until His Majesty's Government acquired 
a controlling interest in 1914. His Majesty's Government and the Company now 
own practically the wh>le Ordinary Share Capital of that Company. 


Most of the Shares in the Assam Oil Co., Ltd., by which the Company recenty 
acquired the controlling Shareholding in that Company, were purchased for b. 
but in respect of part of the Shares acquired the consideration was the allotment 
to the sellers of one Ordinary Share of the Company credited as fu ly paid for every 
four and one-half Shares of the Assam Oil Co., Ltd., entailing a total allotment af 
7,692 Ordinary Shares of the Company. Of these, 7,304 Shares have been now 
actually allotted. ; 

The Company is also interested in Petroleum in Trinidad through its Share 
holding in the United British Oilfields of Trinidad, Ltd., and it has — 
acquired an equal interest with the Anglo-Persian Oil Co., Ltd., in a syndicate 
formed to exploit the Petroleum potentialities of Hungary. 


In conjunction with the Tata Iron and Steel Co., Ltd., the Company oe 
the Tinplate Co. of India, Ltd., for the manuf vcture of tinpiates in Ind ~ on at 
the Company is a large consumer. Works and Plant are in course 0! erection 
Jamshedpur, Bengal. . 

The Refineries, Oil Fields, Pipe Line, Tankers, and Tank Installati “ — 
drastically written down in previous years, so that th» book figures do ee a 
sent anything like real values. The Refining, Transport, ay eis 395 
Marketing Assets stood in the books at 3lst December, 1919, at only 4 sant 
whereas it is estimated these would to-day cost three to four times that amoum®, 


rsiall 

The Company holds 2,374,669 Ordinary Shares of £1 each of a ls. 
Oil Co., Ltd., of which 1,899,728 Shares are fully paid, and ~~ 9d. per Share. 
paid. The fully paid Shares stan’ in the Company's books *: a ready proved 
The present value of these Shares is very considerable, and Le Vand enormons 
great resources of the Anglo-Persian Oil Co., Ltd., and the rapi — a greatly 
development of that Company's operations are sufficient to suse 
increased potential value in these Shares. om 

On 30th July, 1920, 2,286,000 Ordinary Shares of £1 ear ~~ pany 
issued, credited oe fully paid, to the holders of the Ordinary chases ene — 
upon the capitalisation of £2,286,000 standing at the credit of Ge 


6 , less 
The Book Values of the Company's Assets at — December, 191%, the 
depreciation and after deducting liabilities, amounted to £ Ae  inereased to over 
addition of the estimated net proceeds of the present issue w th assets is estimated 
£12,308,009. For the reasons above stated the actual value of the 4 
to be several times in excess of this amount. The Preferen 
issued are therefore very fully secured. scome-tax and making 
The net profits of the Company after providing for _ a Profits Daty (% 
liberal provision for depreciation, but not allowing for < shown by the audited 
which the Company is not liable after 3lst December, 1920), as 8 
accounts, were for the last four years as follows :-— 





h of the Company were 


ve Shares now being 


Year to 31st December, 1916 ... one 
Year to 31st December, 1917 ae 
Year to 31st December, 1918 . Name 937 
Year to 31st December, 1919 . Pete 


Qe ember. 192), 
and, from the cabled figures, the profits for the year ended Sist Dente £1, 
will, it is estimated, approximately amount to &5,130,000 av i. £498 656 written of 
for depreciation and Oil Fields expenditure as compare itt 
i ly the profits for the four years ended Sist December, ie 

ing wever, only the pro we the fe = ‘ould be sufficie 

the aa oc emouate to £2,687,828, which SS -* oe erence 
paying the Dividends on the issued 6 per Cent. Preforenc! Te "ras, to cover the 
Share Capital of £1,000,000 and meeting the Corporate Preference Shares. -” 


being issued, more than ten times over. 


1g Liquidat 


of the pres 
tive Preference 


consideration 
t. Cumulative 


ive been 


rh its Share 
has recent 
2 a syndicat 


ny promote 
lia, of wh 


i erection at 


ms have been 
not repre 
djution ) 
y £1,044,395 
t amount. 


nglo-Persian 
shares a 


»m ber, 1922, 


¢ £1,159,009 


o cover the 
bares, nov 
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| Reserve Fund s 


JUNE 78, 192t. F% 





The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gajette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


REGISTERED 


Vol. XCII. 





ALLIANCE BANK OF SIMLA, 


LIMITED, 
With which are oeenceeee oe 
PUNJAB BANKING CO., LTD.; THE O£L 
THUNK LTO.; and THE BANK OF RANGOON, LTD. 
Authorised Capital a ... Rs. 1,00,09,000 
Subscribed & Fully Paid Up Capital... Rs. 88,51,800 


; a Rs. 42,00,000 

Reserve against Depreciation of 
Gov:. Paper and other Investments Rs. 1 1,09,000 

Head Office—SIMLA. 
General Manager ... L. A. Davis, Esq. 

AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. ‘The Bank undertakes the 
purchase and sale of Government Paper, Stocks 

and Shares of every description. 
London Branch : 40 OLD BROAD STREET, LONDON, E.C.2 


NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in British East Africa 
and Uganda.) 
HEAD OFFIce: % BISHOPSGATE,LONDON,E.C.2 
RANCHES: 





IMPERIAL BANK OF INDIA. 


Incorporated in India under the Imperial 
Bank of India Act, 1920. 


Local Head Offices - Calcutta, Bombay and Madras 





Managing Governors { Str NorncoT WARREN 
in India (Str ROBERT AITKEN 
Manager in London Sim BERNARD HUNTER 


Authorised Capital Rs.11,25,00,000 
Paid-up Capital Rs. 3,75,00,000 
Reserve Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the priacipal towns in India. 





Lonzon Branch at 2, Princes Street, 2nd fioor 
(temporary office). 








Den Norske Greditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 








Calcutta Cochin (8. India) Newera Eliya Capital R bs 

—— os — . and Reserves... Kr 85,000,000 

Madras Rangoon Mombasa ) Kenya RINCIPAL LONDON CORRESPONDENTS: 

Karachi Mandalay Nairobi Colony London Joint City and Midland Bank, Ltd. ; 

Cawnpore Aden and Nakuru British Overseas Branch: 65/66, Old Broad Street. 

Lahore Aden Point Kisumu E.A. Hambros Bank of Northern Commerce, Ltd. 

Amritsar Colombo Entebbe The National Provincial and Union Bank of 

Delhi Kandy Kampala + Uganda England, Ltd. 

ee Jinja The Soph madertaioce collections on Norway, 
- ’ : receives Veposits and opens current accounts. 

Tanga } Tanganyika Territory. Purchases and Sales of Stocks and Shares 
SUBSCRIBED CAPITAL ...... £4,000,000 effected, and every description of banking 
seman < Oarreat vohasiteeade mane business transacted. 

The Bank conducts every description of Eastern Telegraphic Address: CREDITBANE. 


banking business, Correspondence invited. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,600,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore. Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bilis of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact é Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 

ascertained on application; interest payable 


may 
half-yearly, 30th June and 31st December. 


NORWAY. 


CHRISTIANIA BANK 0G 
KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


Brancues: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE Hacue (for insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 

London Office: 50, Cornhill, E.C. Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial rtaken. 
Business Houses trading wit 
Foreign Exchange with the 
Commercial Houses and o' 
interests in Turkey arein 










































Every kind of Banking and Exchange 


Business transacted, 










Telegraphic Address : KREDITKASSEN. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


SATURDAY, JUNE 18, 1921. 


R. MEES & ZOONEN || cotuensurc stocknowm mama 
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NEWSPAPER. 





No. 4,060. 


























































London Office : 
4 London Wall Buildings, E.C.2. 


Canadian Offices in— 
Montreal, Toronto and Halifax. 


Specialists in U.S. 
and Canadian Dollar 
Securities. Information 
and quotations furnished 
on request. 


Telephones—London Wall 7459 & 3954 
Cables—“* Naciico,”"’ London. 


Telegrams—*‘ Nacitcolun, Ave.”’ 








Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


IRILD. A e nNAN  e 


ER ee a em ee ee A oe RNR AEN AREER OA SN SR RR RN a ORT TPN NR Set I NSF 9 MEU ACEEE SETEEEEAEE I CONN MOEN eh mam 8 am 
* : eaten le RNG TNO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 








THE TATA INDUSTRIAL 
BANK, LTD. 


bscri Capital .. Rs.7,58,73,525 
Settee &eserves Rs. 2,38,73,335 


Reserve iti f Share- 
ta .. Rs.5,31,11,467 





















HEAD OFFICE: BOMBAY. 
on ere pee Patent 
tor any oim cenen, mee 


Bills on India Negotiated. Deposits Received. 
For Terms, apply :— 
LONDON OFFICE: 9 Bishops¢ate, E.C.2. 
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A SAVING IN INCOME TAX. 
LL 
It is possible to recover 2 % of your income 
by way cf Rebate of Income Tax it your life 


is adequately and suitably insured. 
Write for particulars, giving date of birth- 


PRUDENTIAL ASSURANCE Co., Ltd. 


142 HOLBORN BARS. E.C.1. 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 












AUTHORISED CAPITAL _ -»  £4,500,000 
PAID-UP CAPITAL and RESERVE FUND = £1,875,000 
DEPOSITS and CREDIT BALANCES +  £37,000,000 


lala | 
BANK OF SCOTLAND | 












Governor: The Right Hon. LORD BALFOUR or BURLEIGH, K.T., G.C.M.G., g.c.vy 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,517. VINCENT PLACE. W.G. LEGGAT, Manager. 
LONDON Office: 30, BishopsGaTeE, E.C.2. J. W. JOHNSTON, Manager. 
180 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
. GEORGE J. SCOTT, Treasurer. 
The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at et 
40 about £34. Such a policy shares in profits| 
and, for over a Century, the Claims paid under) 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


| 
Equitable Life | 














a 

REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OXFORD 8t., MANCHESTER. 


i 
| 


For the year ending December 31st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 





PEARL 


ASSURANCE COMPANY, LTD. 
Chief Offices: 252 High Holborn, W.C. 1. 


Annual Income ... sed na = £7,180.000 
Accumulated Funds _... os ...  £19,381,400 
Total Claims Paid we = ...  27.362.000 


Assurance Society | 


MANSION HOUSE STREET, LONDON, E.-C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862, LIMITED. 


Subscribed Capital (150,000 Shares of £20 each) £5,000,000 | 
Paid-up Capital - - - - - £1,500,000 | 
| 


ONDON AND MANCHESTER 


AASSURANCE Co., Lap. 50 Finsbury square, 
London,E.C.2. Premium Income excec ds £1,350,000. 
Funds exceed £3,000,00C. Claims paid exceed 
£6,000,000. Annual Reports and Prospectuses can 
be obtained on application. 








SPANISH 4 EXTERNAL AND 
INTERNAL DEBTS. 


The COUPONS due Ist July, 1921, can be 
PRESENTED at the Bank of Spain, Bilbao House, 
New Broad street, E.C., between 10 and 2 o'clock: 
Saturdays 10 and 12. 

COUPONS of the 4% External Debt detached 
from Bonds duly sealed will be PAID according to 
the Royal Decree of &th August, 1898, 

COUPONS of the 4% Internal Debt will be PAID. 
less 20% discount, by order on Madrid at 15 days 
after examination thereat. 

Lists in duplicate required, and the Bonds of the 
External Debt will have to be exhibited when the 
Coupons are presented. 

NICASIO E. JAURALDE, Manager. 

London, 16th June, 1921. 


} 
} 
j 


Reserve Fund - - - - - - £1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 


BELFAST AGENCY: Northern Banking Co., Ltd. | 
BRANCHES: | 


THE ALEXANDRIA WATER 
COMPANY, LIMITED. 
payment an bevinen. Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED) 

STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe)., 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 
upon, or sent for collection. Exceptional banking facilities offered through | 
the branches of the Bank, and its numerous Agents and Correspondents for | 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Notice is hereby given that a DIVIDEND of 
Six Shillings and Sixpence per £5 Share on Coupon 
No. 65 is PAYABLE on and after June 15th, 1921. at 
Barclays Bank Limited, 1, Pali Mall East, London. 
S.W.1 and 54, Lombard street. London, E.C., or at 
the Anglo-Egyptian Bank, Limited, Alexandria, 
Egypt, upon the making of a declaration as to 
ownership in the form required by the above Banks. 
forms of which will be supplied upon application. 
By order of the Board, 

K. B. WOODD SMITH, Manager. 

Alexandria, Egypt, 

2nd June, 1921, 


\\SOUTH MANCHURIAN RAILWAY 









\\ COMPANY, LIMITED. Fi NANCI NG 

\\ 14% STERLING BONDS. 

} Sascrdan wil Me PALD on nd after that date of businesses to or from Finland. 
where list ma .% anaee Specie Bank, Ltd., THE BANKERS 
examination pr, ", ft three clear days for 
Yokohama Specie p,. payment.—For the 


their 
sank, Lia . 
9 Bishopsgate, Londc OKUBO, Manager. 
15th June, 1921. —_e 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. Telegrams: ‘‘ Emission.” 


Own Capital about 40,000,000 Fmk:. 
Bankers: London Joint City and Midland Bank, London. 


CITY OF BELKagr 
63% Trustee Investments 
Can be secured Free of all Expens, 
by Investing in 


___Bankers: London Joint City and Midland Bank, London._ 
Belfast Corporation Mortgages,|\ WHITELAW’S TELEGRAPH CYPHERS| 


Repayable in 1981, 1996. or 1941, as arranged by 


menial __ the Applicant. WITH INDEX AND TERMINALS, 
Special provisi f racers 
desiring earlier repayments |! Morteagees RICTIONARY WORDS, ARTIFICIAL ee | 
Fall informatic d Applicati " 
cresilepigrmation and Apptication Forms canbe || ALSO WHITELAW’S PHRASE CODE) 
ey or from the City Accountant, City Hall. AND FIGURE TASLES. 
: fice: 39, LOMBARD STREET, 


i 
| 
E. c. 3. 








BRAZIL: Rio de Janeiro, Mandos, Paré Maranhao Ceara, Pernambuco, | 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, || 


1} 
Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. | 


| 
} 
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The Capital to be raised by the present issue is required to refund the cost of 
shares of the Assam Oil Co., Ltd., purchased for cash ; to provide the Company's | 
~ ction of the capital likely to be required to adequately develop the resources 
a at Company; to provide the balance of the Company's share of the Capital of 
The rinplate Company of India, Ltd.; to pay the balance of the price of the new 
Tank Steamer above referred to ; to meet the balance of the cost of the Electrifica- 
a ene Yenangyoung Field; to provide for the installation on a large scale of 
.»-date plant at the Refineries; to meet the cost of additions and improvements 


he 


- * ‘vision of which had to be held over to a large extent owing to the War, and 


‘which the Directors anticipate substantial economies, increased output and | 
‘ther advantages ; and generally for the purposes of the Company. 3 | 
~The whole of the present issue of Eight per Cent. Cumulative Preference Shares | 
n underwritten under an Agreement dated 2nd June, 1921, made between 
ynpany of the one part and S. M. Penney & Macgeorge, of Glasgow, and 
Fleming & Co., of London, of the other part, for commissions aggregating 
ent. on the nominal amount of the Shares now offered. The Directors have 
i to sub-underwrite 115,000 Shares for a commission of 2 per cent. 
The only Contracts which may come within the purview of Section 81 of the 
yopanies (Consolidation) Act 1908, entered into by the Company during the 
4 of two years immediately preceding the date of this Prospectus, apart from 


Contracts made in the ordinary course of the business of the Company, are :— 


1. Agreement between the Company and Robert Millar Edington, dated 


0th July, 1920; 

2. Agreement between the Company and The Tata Iron and Steel Co., 
Ltd., dated 12th February, 1920; 

3. Two Agreements between the Company and The British Burmah 
Petroleum Co., Ltd., both dated 2nd and 3rd December, 1920; 

4. Agreement between the Company and The Indo-Burmah Petroleum Co., 
Ltd., dated 20th January, 1921; 

5. Agreement between the Company and Robert Millar Edington, dated Ist 
June, 1921; and 

6. The said Agreement between the Company and the said 8. M. Penney & 
Macgeorge and Robert Fleming & Co. 
Copies of the Contracts above mentioned, of the Company’s Memorandum 


THRE KUONOMIST. 


a 


BANKERS. 


LIMITED, London and Branches. 


SOLICITORS. 
BOYDS, MILLER & THOMPSON, 190 St. Vincent Street, Glasgow. 


AUDITOR. 
J. HERBERT WILSON, C.A., 175 West George Street, Glasgow. 


SECRETARY. 
F. G. HOLDSWORTH, F.C.L8., 175 West George Street, Glasgow. 


2 OFFICES. 
Registered and Head Ofice—175 WEST GEORGE STREET, GLASGOW. 
London Office—BRITANNIC HOUSE, 23 GREAT WINCHESTER STREET, 
LONDON, E.C.2. 


No 


The Burmah Oil Company, Limited 


(Incorporated under the Companies Acts, 1862 to 1900.) 
Issue of 3,000,000 Eight per Cent. Cumulative 
Preference Shares of £1 each. 
FORM OF 


APPLICATION. 





and Articles of Association, and of the Special Resolutions creating or affecting | To the Directors of the BURMAH OIL COMPANY, LIMITED, 


Gla-g 


| 
| 


j 
} 


— SS 


the Eight per Cent. Cumulative Preference Shares now offered and defining the 
rights attached thereto may be seen at the Offices of the Company in Glasgow and 
London at any time during business hours while the list remains open. 

Applications for the Eight per Cent. Cumulative Preference Shares now offered 
should be made upon the Form accompanying the Prospectus, and should be sent 


_ Gentlemen,—Having paid to your Bankers the sum of £.......... atta ‘ 
being a deposit of 2s. 6d. per share on enanah -Eight per Cent. Cumulative 
Preference Shares of £1 each in The Burmah Oil Company, Limited, I/we request 
you to allot to me/us that number of shares at par, and I/we hereby agree to accept 


either of the Company’s Bankers at any of their Head or Branch Offices, | the same, or any less number that you may allot to me/us, upon the terms of the 


ether with a remittance for the amount of the Deposit. 
Where no allotment is made the Deposit will be returned in full, and where the 


Prospectus date i 16th June, 1921, and subject to the provisions of the Memorandum 
and Articles of Association of the Company, and I/we authorise you to place 


mber of Shares alloted is less than that applied for the balance of the Deposit my/our name(s) on the Register of Members of the Company in respect of the 


will be 
repaid to applicants. 

\ Brokerage of 14d. per Share will be paid on allotments made in respect of 
applications (including applications from existing Shareholders) bearing the Stamp 
{ Bankers, Brokers, or other recognised agents. 

Prospectuses and Forms of Application may be obtained at the offices of the 
Cc any in Glasgow and London, from the Bankers and their respective 
Brai , and from Messrs. 8. M. Penney & Macgeorge, 24 George Square, 
w, and Messrs. Robert Fleming & Co., 8 Crosby Square, London, E.C.3. 


Dated 16th June, 1921. 
DIRECTORS. 


Sir JOHN T. CARGILL, Bart., 175 West George Street, Glasgow, Chairman. 

ROBERT I, WATSON, Britannic House, 23 Great Winchester Street, London, 
E.C,.2, Managing Director. 

H. 8. ASHTON, Winchester House, Old Broad Street, London, E.C.2. 

Db. W. T. CARGILL, 163 Hope Street, Glasgow. 

sir CAMPBELL KIRKMAN FINLAY, Warfield Grove, Bracknell, Berks. 

LEONARD GOW, 8 Gordon Street, Glasgow. 

R. A. MURRAY, 175 West George Street, Glasgow. 

G. C. WHIGHAM, Britannic House, 23 Great Winchester Street, London, E.C.2. 


— oe eS 


# anks, &e »— Continued. 








MAURITIUS COMMERCIAL 
BANK, | 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 

Capital oe .-» Rps. 2,000,000 
Reserve Fund wat 1,500,000 
Undivided Profits ... 611,153 | 








_-~- 


London Aqunte eames Bayt Lrp., 17 Cornhill, 


' 
Paris = Liorps and National Provincia | 
; Forricn Bank Lp. 
Agents in India—Nationan Bank or Inpia Le, | 
Agents in South Africa and New York—THE | 
STANDARD BANK OF SoUTH AFRICA LTD, 
Also agenciesin ‘The Straits Settlements, Japan, | 
Australia, Madagascar, Reunion, | 


Telegraphic Address, “ & GO.” 


THE BANK OF ADELAIDE. 





THE NATIONAL BANK OF SCOTLAND LIMITED. 








applied towards the amount payable on allotment, and any surplus will be | Shares that may be so allotted to me/us. 


Usual Signature... scaaaisthdideealimaumasiicieaiacialdaas 
(Companies can but firms cannot be accepted.) 


Name in Full ..... 


Address in Full 


Description ...... cia tilidisabiaiai adissphiidietunsacdaces ; 
Piease write in biock capitals. 
Date ‘ ee oe 

An acknowledgment will be forwarded in due course 
Letter or return of the Deposit. 

This form must be filled up and sent entire to The Bank of Scotland, Edinburgh, 
Glasgow, and London, or The National Provincial and Union Bank of England, 
Limited, London, or any of their respective Branches, with a cheque payable to 
Bearer for the amount of the Deposit. Cheques must be crossed, and any altera- 
tion from *‘ Order ’’ to “‘ Bearer’’ must be initialled by the Drawer. 


. June, 1921. 


Allotment 


175 WEST GEORGE STREET, GLASGOW. 
either by 





LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


TRUSTEE DEPARTMENT. 


i 
THE BANK OF SCOTLAND, Edinburgh, Glasgow, London, and Branches. 
THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, 


This Bank is prepared, in approved cases, to 
act as Executor and Trustee of Wills, Trustee 
of Settlements, Trustee of Debenture Stock Issues, 
&c., for its customers. 

can be obtained from any of the Offices. 


This Bank has over 1,500 Offices in England and Wales. 


Copies of the regulations 


AFFILIATED BANKS: 


LONDON AND RIVER PLATE BANK, LIMITED. 
AUXILIARY: 








Ine ; | 
Incorporated by Act of Parliament, 1865.) LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. i} 
Subscribed Capital "625,000 | 
~~ cians £625,000 
DORAN Die ccnnscnicieqaeishintessien 620,000 ; 
ee : ae ty E GOVERN 
| Reserve Liability of Shareholders @a6 000 THE CHINESE ENGINEERING AND —_ a | 
3 MINING COMPANY LIMITED. ae 
| Head Office: ADELAIDE, SOUTH AUSTRALIA, | SIX PER CENT. FIRST MORTGAGE Conieas tee och June, aoa. | 
| Sydney Office: 105, PITT STREET. ny DEBENTURES (KAILAN BONDS). er. “Te 
| Melbourne Office : '267, COLLINS STREET. saat [PON N IMPERIAL JAFARESE GOVERR- |; 
ills on Australasia purchased or collected Notice is hereby given that COUPON No. 18 for MENT |} 
Drafts issued and Remittances cabled ‘ the half year’s Interest due on the Ist July, 1921, seas I 
Deposits received for fixed periods at rates to | Will be PAID, less Income Tax, on and after that © = it 
|| be ascertained on application. F | date at the following places :— %o LOAN OF 1905. ' 
|| LONDON OFFICE—11 LEADENHALLST.,E.c3, | 1%,London: At the Transfer Offices of the Coupons due Ist July, 1921. 


| PERCY ARNOLD, O.B.E., Manager. | 
i Eee 


| 





| Investors’ Monthly Manual 


Company, 3 London Wal! buildings, E.C.2. 
| In Brussels: At the Banque d’Outremer, 48 rue de 
Namur, Brussels. 

In Shanghai: At the Risso-Asiat'c Bank; The 
Hongkong and Shanghai Banking Corporation ; 
The Chartered Bank of India, Australia and 
China ; and others. 

The Coupons must be left four clear days for 

examination.—By order of the Board, 
ALFRED W. BERRY, Secretary. 

22 Austin Friars, London, 
15th June, 1921. 








THE 


(Established 1864), 


Publishing and Adverticemens Offices : 


3 Arundel St., Strand, London,W.C.2 





Notice is hereby given that the above COUPONS 
will be PAID on and after the respective due dates 
(Saturdays excepted) between the hours of 11 and 3 
at the Yokohama Specie Bank, Ltd., where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For The 


| Yokohama Specie Bank, Ltd., 


T. OKUBO, Manager. 
9 Bishopsgate, London, E.C. 
15th Jyne, 1921. 
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Banks, &r. 


|| HONG KONG AND SHANGHAI 
‘|| BANKING CORPORATION. 
llc ALL Pap UP... $15,000,000 
nn —. a ; ... $21,500,000 
1] STERLING RESERVE heldin London  £2,500,000 
}} Reserve LIABILITY oF Proprietors $15,000,000 
| Head Office—HonG Kone. 
i} Chief Manager—A. G. STEPHEN. 
j Braxcues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
| ton, Colombo, Dalny, Foochow, Hankow, Harbin, 
Hongkew (Shanghai), Ipoh, Johore, Kobe (Hiogo), 
| Kuala, Lumpur, London, Lyons, Malacca, Manila. 
Nagasaki, New York, Peking, Penang, Rangoon, 
| Saigon, San Francisco. Shanghai, Singapore. 
i] 
i} 


Sourabaya, Tientsin, Tsingtao, Viadivostok, Yioilo, 
Yokohama. 
CoMMITTEE In LONDON: 
Sir CHARLES Apps, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. C. F. Whigham. 
MANAGERS 1n LONDON: 

Sin CHARLES AppIS,K.C.M.G. H. D.C. JoNgES. 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C. 


i 
| 
i} 
| 
j 


‘COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
JAMES KELL, 
Deputy Governor. 


Sir 
DENISON MILLER, 
K.C.M.6., 
Governor. 


Branches and Agencies throughout Aastralasia, 


; Banking ard Exchange Business of every descrip- 
| tion transacted. Bankers to the Government of the 
Commonweaith of Australia, the Government of the 
| State of Queensland, the Government of the State 
of South Australia, the Government of the State 
| of Tasmania. 
|| 8,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 3lst December, 1920, 
Savings Bank Balances £35,306,956 
General Bank Balances 27,153,311 
Note Issue Department 58,972,537 
Other items bets _13,527.765 
i £134,960,569 
| | eee ren meena 
|| London Office: 36-41 NEW BROAD ST., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
rve Fund ... one -. «» _ 53,000,000 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagesaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager, 
Established 1869. 

Faii-u> Capital and Reserve ... £840. 000,0°0 
Total Resources de Sa ... $560,000,000 
Head Office: MONTREAL. 

\ SIR HERBERT 8. HOLT, President. 

\\ B.L, PEASE, Vice-President 4 Managing Director. 

\\ Cc. E. NEILL, General Manager. 

\\ ea LONDON OFFICE: 

\ - BUILDINGS, PRINCES STREET, E.C.2. 
nan ee NHUTLEY,, Manager. J. MACKIE, Joint Manager, 
Porte ta nes in Canada and Newfoundland; Cuba: 
|} Venere? Dominican Republic, Haiti, Costa Rica, 

|| Prencn w*@4 Colombia; British West Indies, 

|| Guiana, ies; British Honduras, British 

itv Bin te ites Argentine; Montevideo, 

|| Brazil, Spain, ¢.2™elro, Santos and Sao Paulo, 

William Street ona, New York Agency, 68, 


THE ROYAL BANE QU LLIARY : 
PARIS, 28 Rue du ae (FRANCE), 
_— - saan rm re, 


BANCO DE cuice. 
London 


Agency— 
| $4 CRACECHURCH STREET, Ec 
R -~up Capital 


one wee 


eserves bility of Sharcholders _— 

Reserve Fund in Gold of 18d. 
Head Offices: Santiago and V 

in all parts of Chile. 


"London: Printed for the Proprietors by 
Published by the Prom 


THE ECONOMIST. 


— 
‘June 18, 1921. 


THE NATIONAL BANK OTT. Ann 
LIMITED. ~ SCOTLAND, 


Incorporated by Royal Charter and Act of Partiamen,, | 
ESTABLISHED 1825, 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, 21, 100,000. 


Uncalled, 
£1,000,000, 


cama 


gon ~ tthe Selecta | 
HEAD OFFICE—Epmevres. | ‘ 


WILLIAM CARNEGIE, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4 


T. C. RIDDELL, Manager. 


GEORGE A. HUNTER, Secretar | 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital ... sud Fr. 100,000,000 fully paid | 
Reserve Funds was Fr. 17,300,000 | 
Deposits (3lst July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 
Correspondents in England: 
LONDON Jornt Crty & MIDLAND BANK, LTD., | 
Head Office and Branches. 


For Conditions and Particulars application can be | 
made to the London Sopnanee, 7, Lothbury, 
c, 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 | 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port 
Sadan, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and | 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application, Interest payable February 
28th and August 8ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200. 


No. 27 Clement's lane, Lombard Street, E.C.4, 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surpius %14,937,988'SS Argentine 
Gold equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANK oF JUGOSLAVIA Lia. 


Zagreb, Jugoslavia 
Subscribed Capital JK200,000,000 
Reserve 50,000,000 


NEW YORK AGENCY 


25 Broadway New York 
Cable Address * Jugobank”’ 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - ‘ Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All 
Me pCommntications to be addressed to Tus | 


BR. Haar. St. Clements Puss Ltd.. N 


at Granville 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE . 


Paid-up Capital 
Reserve Fund pcnaeenpemmaneosaupenennsmeendadiill 
Reserve Liability of Proprietors andl 


—29 Threadneedle-street, E.C.2, 
2 


1 

Aggregate Assets, 30th Sept., 1920 ...£79 

The London Office issues Drafts on Gee 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor. 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex. 
change. Arranges Wool and other Produce Oredits, 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 


H. MELDRUM, Acting Manager, 

Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital (30th Nov., 1920)... $8,000,000 
Rest and Undivided Profits (ditto) ... $6,527,135 
TOTAL ASSETS (ditto) ...$169,20546 
The Bank has over 400 Branches in Canada, and 


Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, B.C 
26 HAYMARKEPT, 8.W.1. 


New York Agency: 49 WALL STREET. 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid up Lire 315,000,000 
Reserve Fu al # a 73,000,000 
Deposits & Current Accounts 

at 31st December, 1920... ., 4,509,837,052 


Head Office: ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 


160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. Abroad: Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles — Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Panlo—Rus 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by Barclays BAxk La«D., 
London; in Belgium, by the BANQUE DE BRUX- 
ELLES, Bruxelles. 


—— 


CREDIT SUISSE 
Established 1856. 


Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


eee 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Hande!-Maatschappi)). 

Established by Royal Charter A.D. 1824. 

CAPITAL PAID ue. F.80,000,000— 


= 
¥ RESERV 
STATUTOR (a1 446,07) 


EXTRAORDINARY RESERVE 


Head Office: AMSTERDAM. 
Branches; ROTTERDAM, THE HAGUE.| | 
Branches in SINGAPORE, PEN y, | 
RANGOON, CALCUTTA, ene | 
HONGKONG, SHANGHAI, KO. 
ape TE ail 

DENTS: The National | 
Le CO Gon unk ocaal gl 


ECIAL FACILITIES FOR F 
” SHIPMENTS TO THE FAR EAST 


\Lendon W.0., and » © 


Ouse, Arundel street, Strand, W.0.3.—Saturday, June 18, 1921.—N.538. 





A 


